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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 
in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C. 


Subscribers who wish to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
Information on charges for this service may be obtained from: Mr. H. Rutland, 
Chief of Mailing Lists, Superintendent of Documents, Government Printing Office, 
Washington 25, D. C. 








TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Current estimates of total income and expenditures show a continued rise in over-all economic activity between the 
second and third quarters of 1956. 












































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED ANNUAL RATES 
300 300 
250 |— i — 250 
DISPOSABLE INCOME : : ; 
4 SAVING Sr" “NexPENDITURES 
: —_— 

200 —j200 
150 -— — 150 
‘, . ¢. 
Ti aa enn ee 
100 100 

INVESTMENT~. : 
: > an 
GROSS RETAINED 
Me EARNINGS 
re) I —_— ! j xy | 0 
GOVERNMENT - FEDERAL, STATE, AND LOCAL 
100 cp EXPENDITURES FOR EXCESS OF oe 
GOODS AND SERVICES —_—— EXPENDITURES 
RECEIPTS 
ste sueees oF (LESS TRANSFER PAYMENTS) dee 
RECEIPTS 
eae eee ee ee ee ee a 
1950 1951 1952 1953 1954 1955 1956 
YNet FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 




















GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose $5.5 billion (seasonally adjusted annual rate) between the second and third quarters 


of 1956 to about $414 billion. 


Increases occurred in every major sector. 
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SEASONALLY ADJUSTED ANNUAL RATES 
400 ———_ —— 400 
iaiintetlias: —_~ — 
ill GROSS wh PRODUCT 
300 ee —--—-- 4 —— 300 
PERSONAL CONSUMPTION EXPENDITURES ee a 
a iar 
ee Heel 
_— oan maeew™ _ — oS - — 
200 ais 200 
GOVERNMENT PURCHASES 
OF GOODS AND SERVICES 
100 —4t—- —--— | 7 — a ————— 100 
ed + es ee + ee ~ ee a eee tT rd 
sce capoae® = 
a wget al es ee es el 
GROSS PRIVATE DOMESTIC y oe | 
Oo a gg a 40 
Na FOREIGN weeereene | 
= it | | | ! | | L | | ! | | | \ | } r , 
1950 1951 1952 1953 1954 1955 | 1956 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS _ 
[Billions of dollars] 
Personal Government purchases of goods and services 
Total con- ee N et Federal 
Period Gress sump~ | domestic foreign tenn State 
national| tion invest- | @Ve8t- | Totals sabeeil and 
product —- pa ment Total! saousti? Other local 
(jj (tine cccccooceccoaosoccece 91.1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3. 9 8. 2 
ee 232. 2 165. 0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 12. 8 
I 257.3 | 177.6 41.2 2. 0 36. 6 21. 0 16. 0 5. 6 15. 6 
that di ccncosceeevenanee 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
2 a 285.1] 1940 61.2) —22 42. 0 22. 1 18. 5 3. 9 19. 9 
a 3282] 2083 56 9 2 62. 8 41.0 37.3 4.2 21.8 
Picdhedcetl Based ewocs stoucce 345.4 | 213.3 49. 8 —.2 77.5 54. 3 48. 8 5. 8 23. 2 
SS Cae 363.2 | 230.5 50. 3 —2.0 84. 4 59. 5 51.5 8. 4 24. 9 
SE aaa 360.7 | 236.5 48. 0 —.4 76.5 48.9 43. 0 6. 3 27. 6 
EE a a 390.9 | 254.0 60. 6 —.5 76. 8 46. 7 41.2 5. 9 30. 1 
Seasonally adjusted annual rates 
1955: First quarter._._.._._._________ 377.3 | 246.7 54.7 —.4 76.3 46.8 41.8 5. 4 29. 5 
‘cond quarter___._..._.____-_ 387. 4 251.8 60. 2 —.9 76. 2 46. 3 41.3 5. 5 29. 9 
Third quarter____..__________ 396.8 | 257.8 62. 3 2 76. 5 46. 6 41.3 5. 8 29. 9 
Fourth quarfter___._..__._____ 401.9} 259.5 65. 1 —.8 78.1 47. 2 40. 6 7.1 30. 9 
1956: First quarter.._._.__._________ 403.4 | 261.7 62.1 a 78. 5 46. 4 40. 5 6.3 32.1 
Second quarter__.....__...___ 408.3 | 263.7 64. 7 1.2 78. 7 46. 1 40. 7 5. 8 32. 6 
eee 413.8 | 266.8 65. 1 1.7 80. 2 47.2 41.9 5.7 33. 0 
| 4 Less Government sales. ; 
__ § Includes ditures for Sey pview. international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
of the t mariné, promo of defense produstion and economic stabilization, and civil defense. For further details, see Economic Report of the 
J » and National Income, 1954 Edition (p. 148). These expenditures are not comparable with the “major national security” category 


pb erp BL 


--Nora—Detail will not necessarily add to totals 
Source: Department of Commerce. 


3: 


because of rounding. 


U. 8. Government for the Fiscal Year Ending June $0, 1967, and shown on p. 81 of Economic Indicators. 





NATIONAL INCOME 


National income rose $3.6 billion pomenany adjusted annual rate) between the second and third quarters. Com- 
pensation of employees accounted for most of the increase. Farm and nonfarm proprietors’ income and interest also 
rose, while rental income was unchanged. Corporate profits (including inventory valuation adjustment) declined. 
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| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 400 
| SEASONALLY ADJUSTED ANNUAL RATES 
| 
| 
rr, 
TOTAL NATIONAL Pa 
300 et — 300 
— — 
oo” 
OF EMPLOYEES an wel 
_| stint hnneecntye™ 
200 — een 200 
100 -——___- 100 
PROPRIETORS’ AND 
/ RENTAL INCOME 
CORPORATE PROFITS AND—~ ween 4 
INVENTORY VALUATION ADJUSTMENT NET INTEREST — 
| r) ee etn | ry 4 ry —_) = 
PI) in th tat ramnems = Se lleneel lee oe et a 0 
1950 1951 1952 1953 1954 1955 1956 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
: : Corporate profits and inven- 
Proprietors’ income | Rental A 
Total pe ng tonaan Net tory valuation adjustment 
Period ee pe promo Dustnene of — Profits | Inventory 
© | ployees! Farm and pro- oe Total | before | valuation 
fessional — taxes ladjustment 
Eee 72. 8 48.1 4.3 7.3 2.7 4.6 5.7 6.4 —0.7 
seas _ 197.2 128. 8 14.5 19. 9 6. 5 3.8 23. 6 29. 5 —5.9 
1948_.....-..-.--------- 221. 6 140. 9 16. 7 21.6 7.2 4.5 30. 6 32. 8 —2.2 
en 216. 2 140. 9 12. 7 21. 4 7.9 5. 2 28. 1 26. 2 1:9 
Dib ecedcceusceseecnaes 240. 0 154. 3 13. 3 22.9 8.5 5. 9 35. 1 40. 0 —4.9 
Ticesscoseuneseueesos 277. 0 180. 4 16. 0 24.8 9. 1 6. 8 39. 9 41.2 —1.3 
Diiirreudisdcendnqnssanwn 290. 2 195. 1 15. 1 25. 7 9.9 7.4 36. 9 35. 9 1.0 
Tccsesensesoseunseuth 302. 1 208. 1 13. 3 25. 9 10. 2 8.7 36. 0 37. 0 —1.0 
Sees 298. 3 206. 9 12.5 25. 9 10. 5 9.7 32. 9 33. 2 —.3 
Sree 324. 0 223. 2 11.7 27.3 10. 1 10. 8 40. 9 42.7 —1.7 
Seasonally adjusted annual rates 
1955: First quarter______- 311.3 213. 9 11.8 26. 5 10. 3 10. 4 38. 5 39.7 —1.2 
Second quarter____- 321.9 221. 6 12. 2 37. i 10. 2 10. 6 40. 2 41.1 -—.9 
Third quarter__-_-__- 328. 3 226. 8 11.3 27.7 10. 0 11.0 41.6 43.5 - , 
Fourth quarter_-_-_-_- 334, 4 230. 3 11. 4 28. 0 9.8 11.3 43. 4 46..4.}: —3. 
1956: First quarter______- 334. 9 233. 0 11.5 28. 2 9.8 11.5 40. 9 43.7 —2.8 
Second quarter____- 338. 7 237. 2 11.3 28. 9 9.7 11.7 39. 8 42. a, wel 
Third quarter___._- 2342. 3 240. 4 11. 6 29. 5 9.7 12. 0 239.2 | 740. —.8 
































1 Includes employer contributions for social insurance. (See also p. 4.) ? Preliminary estimates by Council of Economic Advisers, 
Note.— Detail will not necessarily add to totals because of rounding. : 
Source; Department of Commerce (except as noted). 





SOURCES OF PERSONAL INCOME 


Personal income increased $3.1 billicn (seasonally adjusted annual rate) between September and October. 


income rose almost 


increased $34 te reflecting the rise in soil bank payments. 


2 billion, with one-third of the rise occurring in automobile payrolls. 





Labor 


Farm proprietors’ income 
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| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50 350 
SEASONALLY ADJUSTED ANNUAL RATES 
300 —— ——— _ —- jae —_—__—___—_/ 300 
TOTAL PERSONAL aT ee | 
250 ee —_——___+—____________ - —+—__— - —— 250 
a 
bo = onl 
eur 
LABOR INCOME wr A 
200 a Te ane ll ee a 
, “a 
ai 
ae : aa 4 
- 
150 oo a — patentee ener +++} 1§0 
a 
| | FARM PROPRIETORS’ 
i E PAYMEN 
50 50 
BUSINESS, PROFESSIONAL, AND RENTAL INCOME 
DIVIDENOS AND PERSONAL INTEREST 
1950 1951 1952 1953 1954 1955 1956 | 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
— a Proprietors’ income 2 Per- 
wage an enta sonal con- || Nonagri- 
Period ee ay > Business —— bass a crate — re cultural 
A urgemen Fa d a oO en : or social || personal 
income | ‘and other rm | see te persons income | ments fone, leonenal 
labor income)! ance 
Tb ibindineanvdh= 72.9 46. 6 4.3 7.3 2.7 3.8 5. 8 3. 0 0. 6 67.1 
EE 208. 7 137. 9 16. 7 21.6 7.2 7.2 9. 0 11.3 2.2 188. 5 
i cnchdndhoo- 206. 8 137. 4 12.7 21.4 ‘ fe: 9. 8 12. 4 2.2 190. 8 
PE. « ceckdindke on 227. 1 150. 3 13. 3 22.9 8.5 9. 2 10.6) 715.1 2.9 210.5 
a 255. 3 175. 6 16. 0 24. 8 9.1 9.1 11. 6 12. 6 3. 4 235. 7 
TES a cicrcdediinan 271.8 190. 3 15.1 25.7 9.9 9. 0 12.3 13. 2 3.8 253. 1 
ey Cee 286. 0 203. 4 13. 3 25. 9 10. 2 9.3 13. 7 14.3 3.9 269. 2 
En ncookimesinae 287. 3 201. 8 12. 5 25. 9 10. 5 10. 0 14.9 16. 4 4. 6 271. 4 
Be ccnondndbinea 306. 1 217. 4 11.7 27.3 10. 1 11.2 16. 1 17. 6 5.2 290. 9 
Seasonally adjusted annual rates 
1955: October_.._- 311. 6 222. 5 11. 2 28. 0 9.9 11. 4 16. 5 17. 4 5.3 296. 9 
November_..| 314.5 224. 4 11.8 27.9 9. 9 11.5 16. 6 7 5. 3 299. 4 
December...| 317.5 225. 5 11.3 28. 1 9.8 13. 4 16. 8 18. 0 5. 4 302. 8 
1956: January__..- 316. 7 226. 3 11. 4 28. 1 9.8 11.7 16.8 18. 2 5. 7 301. 6 
February....| 317. 1 226. 1 12. 0 27.9 9.8 11.8 16. 9 18. 3 5.7 301. 5 
M -is---| 318.6 227. 5 11.2 28. 5 9.8 11.9 16. 9 18. 5 5. 7 304. 0 
April. ...--- 321. 7 230. 1 11.3 28. 6 9.8 12. 0 17. 0 18. 6 5. 8 306. 8 
eetideane| ‘San 8 230. 4 11.5 28. 9 o. 7 12 2 17. 2 18. 7 5.8 307. 6 
Ce 324. 9 232. 5 11.1 29. 2 9. 7 12.3 17. 3 18. 6 5. 8 310.3 
' July........| 3243 231. 3 11.5 29. 4 07 12.3 17. 4 18. 6 5. 8 309. 4 
2 aowece| 328 1 234. 4 11.7 29. 6 9.7 12.2 17. 6 18. 8 5.9 312. 8 
4 mber..| 329.5 235. 8 11. 6 29. 6 9. 7 12.2 ly yf 18. 7 5.9 314. 4 
ee ber*__..' 332.6 237. 6 12.4 29. 9. 7 12. 3 17. 9 18. 9 -6.0 316. 8 











OF ica of employees (200 P. 3) extinding employer contributions for social insurance 








farm apteepetinn, farm wages, agri- 


beers 
dae 


Includes $2.7 billion National Service Life Insurance 


dividend most o 


4 Preliminary estimates. 


f which was paid in the first half of the year. 


DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased $3.3 billion (seasonally adjusted annual rate) between the second and third 


quarters of 1956. Consumer expenditures rose about as much as disposable income, and the rate of consumer saving 
did not change. 







































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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DISPOSABLE PERSONAL INCOME 
250 Yp 4 B 250 
NET SAVING Z 
BM) VY ELCZ Ze 
yy Ly YH, y 
y YY TOTAL PERSONAL CONSUMPTION 
EXPENDITURES 
200 ——_—— 200 
150 ~~ f 4 150 
EXPENDITURES FOR ; . 
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ee a 
_ 
TT meet 
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re) | it | j . a | | i | i L ] | L | l - L l l re) 
1950 1951 | 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 






























































Equals: Less: reenene senoumngtion Saving 
— Less: | Dispos- pees Equals: || as percent 

Period inonene Personal| able Personal of dis- 

taxes! | personal Durable Non- saving posable 

income Total sods durable | Services income 

g goods 
Billions of dollars 
Ee 72. 9 2.4 70. 4 67. 6 6.7 35. 1 25. 8 2.9 4.1 
I id eatin a ahah it ath animal 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2.4 
RR ee 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
i hnticuteceuminsepennanunema 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
tiinmeibinniibeemenwentiiondd 227.1 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12.1 5.9 
ESE ES 255. 3 29.3 | 226.1 208. 3 27.1 111.1 70. 1 17. 7 7.8 
PRESET 271.8 34.4 | 2387.4] 218.3 26. 6 116. 1 75. 6 19. 0 8.0 
I te ninistestciditnla cite eeiodietaaniemaeesa 286. 0 35. 8 250.2 | 230.5 29. 8 119. 1 81.7 19. 7 7.9 
EERE IESE PO 287. 3 32. 9 254.4 | 236.5 29. 4 120. 9 86. 3 17.9 7.0 
TASER ALE SETI. 306. 1 35.5 | 270.6] 254.0 35. 7 126. 2 92. 1 16. 6 6.1 
Billions of dollars, seasonally adjusted annual rates 

1955: Pivet quatter...:.....<.<.-- 295. 1 34. 5 260.6 | 246.7 34. 7 122. 5 89. 5 13. 9 5.3 
Second quarter___....------ 303. 8 35. 3 268. 5 251.8 35. 3 125. 3 91,2 16. 7 6. 2 
Tee GURTUN......ccccncess 309. 6 35. 9 273. 8 257. 8 37. 2 127. 6 92.9 15. 9 5.8 
Fourth quarter.......-.-.-- 314. 6 36. 3 278. 4 259. 5 35. 4 129. 2 94.9 18. 8 6. 8 
1956: First quarter_.............. 317. 5 37. 3 280.2 | 261.7 34. 8 130. 5 96. 4 18. 6 6. 6 
Second quarter_.......----- 322. 9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 21. 2 7.4 
Tere querter...........-.-- 327. 0 38. 8 288.2 | 266.8 33. 0 134. 0 99. 7 21.4 7.4 











1 Includes such items as fines, penalties, and donations. 
Notse.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


85273 —56——2 5. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income (seasonally adjusted), expressed in both current and constant prices, showed little change 
between the second and third quarters. 









































































































DOLLARS DOLLARS 
2,000 2,000 
SEASONALLY ADJUSTED ANNUAL RATES 

1955 PRICES” a 
_ 
; “CURRENT PRICES — r 
| 1,000 —4+—-———— +-— + 1,000 
| | 
+ [ a — — — ir ‘- Sar a 2 ‘oe 0 | 
1950 1951 is2 So 1953 1954 1955 1956 
YSEE FOOTNOTE 2 ON TABLE BELOW. 
| SOURCES: DEPARTMENT OF COMMERCE , » Seranvuaut oF LAGER, AND Cnn. OF EcomoMIC ADVISERS. Sg COUNCK OF econauue we | 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! : 

Period Population : 

Current 1955 Current 1955 (thousands) 

prices prices ? prices prices ? 
tii tintnecaldisthddeckeddlaawegmaneoooss 70. 4 135. 6 538 1, 037 131, 028 
EEE ES a RS ee ee 169. 0 202. 6 1, 173 1, 406 144, 126 
NN ae a ee 187. 6 208. 9 1, 279 1, 424 146, 631 
a eg. on ecesuulebalsul 188. 2 211. 7 1, 261 1, 418 149, 188 
asia i oe ees cnne 206. 1 229. 5 1, 359 1, 513 151, 683 
iain once cedapaneebousdoquebebor- 226. 1 233. 3 1, 465 1, 512 154, 360 
SEGRE SS EL. IG ISSR BEC eS 237. 4 .239. 6 1, 512 1, 526 157, 028 
RE SS SMa a A a ELS 250. 2 250. 5 1, 568 1, 570 159, 636 
eae ah ERE A a a 254. 4 253. 6 1, 566 1, 561 162, 417 
EGE RRR «9 aha a I Si i lla 270. 6 270. 6 1, 637 1, 637 165, 271 
Seasonally adjusted annual rates 
Neen et eembececae 260. 6 261. 1 1, 586 1, 589 164, 287 
ili Ey la Ta 268. 5 269. 0 1, 628 1, 631 164, 934 
EGON. ccctubikch itintGsenewedbaceuadoe 273. 8 273. 3 1, 653 1, 650 165, 653 
nn nce vananatpwewepe 278. 4 277. 6 1, 673 1, 668 166, 424 
EE EF ee ee ee 280. 2 279. 9 1, 677 1, 675 167, 103 
EES TEE ae 284. 9 282. 4 1, 698 1, 683 167, 754 
EEE OEE TR eee 288. 2 282. 0 1, 710 1, 673 168, 499 
1 Income less 


taxes, 
* Dollar estimates in current prices divided by consumer price index on a 1955 base. 
forces overseas. Ansioal date a quarterly data r centered in the middle of the period, interpolated from monthly figures. 


§ Includes armed as of July 1; q 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 





FARM INCOME 


Gross farm income (seasonally adjusted annual rate) rose $300 million from the second to the third quarter of 1956. 
Since farm production expenses remained unchanged, there was a corresponding rise in net farm income. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
40Fr = —— ——j 40 
\ 
REALIZED GROSS 
a | FARM INCOME” — — 
30 F—— -_- ———-- 4 —___ —_____|_-- + : — 2 ———_—_—__—_}—______—_—_j 30 
20 >> - ——_—_— - —_———— —_——— 20 
NET FARM INCOME 
sore ee fiver gate 
aaa Nee Ue x 
10} —- — | } —________— +10 
| 
| 
| 
| a a rs ro rae a cee See oo a oe a oo a ow 
1950 195! 1952 | 1953 | 1954 | 1955 1956 
| INCOME OF FARM OPERATORS FROM FARMING 
Rn eB rendre siti ee 
Farm operators’ income 
Net income? Net income per farm (in- Muasher of 
Period Realized | Farm pro- | Excluding | Including cluding adjustment for forme 
gross farm duction | adjustment | adjustment inventory change) (millions) § 
income ! expenses for inven- for inven- Current 1955 
tory change | tory change’ prices prices ‘ 
Billions of dollars Dollars 
0 ee 10. 6 6. 2 4.4 45 697 1, 584 6. 4 
Rice satceccceseewan 34. 0 16. 8 17. 2 15. 5 2, 632 3, 025 5.9 
See 34. 6 18. 6 15. 9 17.7 3, 049 3, 314 5.8 
kdckcccchawadexacs 31. 6 17.9 13.7 12. 9 2, 248 2, 526 5. 7 
DR aicwscasciwakwiar 32. 1 19. 2 12. 9 13. 7 2, 428 2, 698 5. 6 
ee 37. 1 22. 3 14. 8 16. 1 2, 919 2, 979 5.5 
Ete 36. 7 22. 5 14.3 15.1 2, 821 2, 849 5. 4 
Ptivessuscravestecee 35. 1 21.2 13. 9 13. 3 2, 531 2, 557 5.2 
SP titbvatcunseancau ee 33. 5 21. 4 12. 0 12.5 2, 449 2, 449 5. 1 
SS ccctkces sesueewans 32. 9 21. 6 11.3 eg 2, 336 2, 336 5. 0 
Seasonally adjusted annual rates 
1955: First quarter------ 33. 2 21.9 11.3 11.8 2, 360 2, 360 5. 0 
Second quarter---- 33. 6 21.8 11.8 12. 2 2, 440 2, 440 5. 0 
Third quarter _---- 32. 4 21.4 11. 0 11. 3 2, 260 2, 260 5.0 
Fourth quarter-- -- 32. 5 21.3 11.2 11. 4 2, 280 2, 280 5. 0 
1956: First quarter- - -- -- 33. 2 21. 6 11. 6 11.5 2, 350 2, 350 64.9 
Second quarter__--_- 33. 4 21.8 11.6 11.3 2, 310 2, 290 $4.9 
Third quarter _-___-_ 33. 7 21.8 11.9 11. 6 2, 370 2, 300 $4.9 
1 Cash receipts from farm marketings, value of farm products consumed in 3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 
farm households, gross rental value of farm dwellings, and Government payments because of revisions by the Department of Agriculture not yet incorporated into 
to farmers. the national income accounts of the Department of Commerce. 
2 Realized gross farm income less farm production expenses. Excludes farm 4 Dollar estimates in current prices divided by the index of prices paid by 
wages paid to workers living on farms and any income to farm people from non- farmers for items used in family living, on a 1955 base. 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, ' The number of farms is held constant within a given year. 
respectively. 6 Estimate by Council of Economic Advisers. 


Source: Department of Agriculture (except as noted). 
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CORPORATE PROFITS 


Corporate profits (seasonally adjusted) in the third quarter were appreciably lower than profits in the second quarter 


of 1956 and the third quarter of 1955. 
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SOURCE: DEPARTMENT OF 


195! 1952 


YNO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
UPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


COMMERCE (EXCEPT AS NOTED) 











SEASONALLY ADJUSTED ANNUAL RATES 
50} 450 
PROFITS BEFORE TAXES~ y 
40 fo - 40 
30 3 30 
CORPORATE TAXES | 
20 420 
hj 
% 
oli { >» . . chlorate dich |g ~~ | “was . 
WY tag >) 7 _ 
YYyy Ly Yj 
LL Gl |. 
1953 


1956 


COUNCIL OF ECONOMIC ADVISERS 





[Billions of dollars] 






































Corporate Corporate Corporate profits after taxes 
Period profits tax Divi wee 
thet ividend | Undistributed 
before taxes liability Total payments profits 
EES...” 6. 4 1. 4 5. 0 3. 8 1.2 
ttiencanchabbbocccccsuss 29. 5 11.3 18.2 6.5 11.7 
EN EE EN Cees 32. 8 12.5 20. 3 eo 13. 0 
th titidbcoscescbbbeboocccoes 26. 2 10. 4 15. 8 7.5 8.3 
EE SS SE -  e 40. 0 17. 8 22.1 9. 2 12. 9 
ti iocccagaddbucboccoces 41.2 22. 5 18. 7 9.1 9. 6 
PPL Rncascs¢cnbeepocecoon 35. 9 19.8 16. 1 9.0 7.1 
EE Me cwncosohbadboccccch- 37. 0 20. 3 16. 7 9.3 7.4 
EE Meccanadaskbdpoocccend 33. 2 16. 8 16. 4 10. 0 6. 4 
PR conccdobbedpoceccoss 42.7 21.5 21.1 11.2 9.9 
Seasonally adjusted annual rates 
1955: First quarter___...._...____- 39. 7 20. 0 19. 7 10. 4 9. 3 
Second quarter__.._..__..__. 41.1 20. 7 20. 3 10. 7 9. 6 
‘Third quarter__.........._-- 43. 5 22. 0 21.5 11.0 10. 5 
‘Fourth quarter.._......._-- 46. 4 23. 4 23. 0 12,1 10. 9 
1956: First quarter_...........__- 43. 7 22. 1 21.6 11.8 9.8 
Second quarter____._._____- 42.9 21. 7 21.3 12, 2 9. 1 
ee ee 1 40.0 1 20. 2 119.8 12.3 17.5 
1 Preliminary estimates by Council of Economic Advisers. 
Ni 3 and 
i ot a for prof beara aes after noe adjustment, 


Source: Department of Commerce (except as noted). 





GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted annual rate) increased slightly between the second and third 
quarters of this year. Investment in durable producers’ goods rose $2.0 billion; construction remained unchanged; 
and additions to inventories declined $1.5 billion. 



















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ig SEASONALLY ADJUSTED ANNUAL RATES bia 
- aa 
60 —__—_—___—_—— 60 
| 
50 450 
GROSS PRIVATE —~ | 
DOMESTIC INVESTMENT | 
| | 
40}- | J 40 
| | | 
NEW peeeetie ° miion “aon 
30+— —-- —__—,;——| 30 
| rT | 
Tw T PRODUCERS’ DURABLE 7 — 
z EQUIPMENT | 
~ i. | 
/ he? ‘ | 
10 7 + s | t — a $2 
a # | > | JN | as 
¥ So ' 4 | a eo” > 
? i i i ads | es —- 
: i ae 4 Bena yaa és ae 
P | | “4? CHANGE INBUSINESS ‘ iin i ° 
| INVENTORIES \ Le S. 7 
" 
sols | 4 | _ | Ee Oe ae Rs ee Oe ee ey ee — oo oe 
1950 | 195\ 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Fixed investment Change in busi- 
Total ness inventories 
gTOSS - 
F private Vew construction : 
Period | domestic ey ess 
invest- Total Residen- | Commer- All conte. Total farm 
ment Total tial cialand | other? | ‘ment 
nonfarm | industrial! 
Pe cckcewesweweeedas 9.3 8.9 4.8 2.7 1,2 0.8 4.2 0.4 0. 3 
ero 29, 7 30. 7 14.0 6.3 4.9 2.8 16.7 —1.0 1.3 
a 41.2 37. 0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3. 0 
i ccenqdé*“seenasnceei 32. 5 35. 3 17.5 8.3 5.3 3. 9 17.8 —2.7 —1.9 
PR ccdideeiasnekendes §1.2 43. 9 22. 7 12. 6 5.7 4.5 21.1 7.4 6. 4 
CS SS 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9.0 
ees, 49.8 46. 8 23. 7 11.1 7. 5 5. 2 23. 1 3.0 2.1 
ee 50. 3 50. 1 25. 8 11.9 8 4 5. 4 24. 3 .3 -9 
ee 48.0 50. 3 27.9 13. 5 8. 6 5.8 22. 4 —2.3 —2.7 
eae: 60. 6 56. 4 32. 7 16. 6 10. 0 6.1 23. 7 4.2 3. 8 
Seasonally adjusted annual rates 
1955: First quarter---_-- 54. 7 52.8 31.5 16. 1 9.3 6. 1 21.3 1.9 1.4 
Second quarter --- 60. 2 55. 3 32. 9 16. 9 9.9 6. 1 22. 4 4.9 4.5 
Third quarter. -_-_- 62. 3 58. 5 33. 5 17. 2 10. 4 5. 9 25. 0 3.7 3. 4 
Fourth quarter-__ 65. 1 58. 9 33. 0 16. 2 10. 6 6. 2 25. 9 6.1 5.9 
1956: First quarter-_-_--- 63. 1 59. 0 32. 6 15.3 11.0 6. 3 26. 4 4.1 4.2 
Second quarter-_-_ 64. 7 61.1 33. 6 15. 6 11. 6 6. 4 27. 5 3. 5 3. 9 
Third quarter _ -_- 65.1 63. 1 33. 6 15. 5 11.7 6. 4 29. 5 2.0 2. 4 
































1 Includes public utility. ; 
2 Includes petroleum and natural gas well drilling. 


Note.—Detail will not necessarily add to totals because of rounding. 9 
Source: Department of Commerce. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The October-November survey of business expenditures on plant and equipment indicates a continued increase in 
outlays, though at a much reduced rate, through the first quarter of 1957. 
































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
a SEASONALLY ADJUSTED ANNUAL RATES sad 
-_ 
30 
20 
T° 
s MANUFACTURING ra " 
* e e e _ “ 
—_—e- oO =e_e qa ee oa — =e. om 
sa er ote e- On Oneal et 2 J si 
oT COMMERCIAL AND OTHER = ——— 
Pe hl Spanier } ee "eel ie eeeeneatl 
w= 
PUBLIC UTILITIES 
— + a = _ — see ete 
— TRANSFORTATION 
0 — a | a a —_— — _— —_— aes 2 
1950 1951 1952 1953 1954 1955 1956 1957 
Y SEE NOTE 3 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Manufacturing Transportation — rn 
Period Total ! Mining ities | cial and 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads| Other other 2 
ST RTE 5. 51 1. 94 0. 76 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
Pat. cadecuiuaees 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7.49 
ttc rccndesanendan 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
it tidcnsadsacscsonce 19, 28 7.15 2. 59 4. 56 .79 1, 35 . 89 3. 12 5. 98 
he 20. 60 7. 49 3. 14 4. 36 71 1,11 1, 21 3. 31 6. 78 
Dh tidbbindetcecccee 25. 64 10. 85 5.17 5. 68 . 93 1, 47 1. 49 3. 66 7. 24 
Dpibtibthanededsabccee 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
pth cacdeicheocce 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 L. 56 4. 55 8. 00 
SL  adegseecece 26. 83 11. 04 5. 09 5. 95 .98 . 85 1. 51 4, 22 8. 23 
Pdi tn codubchnccoe 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
SE da bdubecestencccce 34. 92 14. 93 7. 57 7. 36 L 23 1. 26 1. 75 4. 82 10. 92 
Seasonally adjusted annual rates 
1956: First quarter________ 32. 82 13. 45 6. 57 6. 88 1.13 1. 25 1. 65 4. 56 10. 78 
Secon quarter_____- 34. 49 14. 65 7. 38 7. 27 1. 28 1, 22 1. 63 4. 61 11. 10 
Third quarter... ___- 35. 87 15. 78 8. 20 7. 58 1. 26 1. 20 1. 79 5. 08 10. 76 
Fourth quarter *_____ 37. 33 16. 41 8. 39 8. 02 1, 28 1. 34 1. 94 4. 87 11. 49 
1957: First quarter *_______ 37. 96 16. 46 8. 18 8. 28 1. 22 1. 54 1. 86 5. 40 11. 48 











: Seas to os 
and other includes trade, service, finance, communications, and construction. 
. § Estimates based’on anticipated ca mn ened oo as reported by business in late October and November 1956. 


4 Annual total is the sum of 
adjustments, when necessary, 


wg Sor ameter ce eae 


ted expenditures; 
. systematic poe in anticipatory data 


with the totals nee in by ob ead national 
certain ment and cons ion ou 
Sut mecusemriiy 044 to totale bommnce Coren 


Sources: Securities and Exchange Commission and Department of Commerce. 


it does not necessarily coincide with the average of seasonally adjusted figures, which include 


roduct estimates of the Department of Commeres, principally because the 
ys charged to current expense. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
STATUS OF THE LABOR FORCE 


Unemployment rose more than seasonally in November. At nearly 2.5 million, it was 3.6 percent of the civilian 


labor force, the same rate as last November. Employment declined by 0.9 million but was above November a 
year ago. 
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NONAGRICULTURAL EMPLOYMENT 
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OLLI Peete Bierce Serres 7 A ea ee a eer sy 


eee el eee eee 
1950 1951 1952 | 1953 1954 . 1955 1956 
14 YEARS OF AGE AND OVER. ‘ 


SOURCE: DEPARTMENT OF COMMERCE. 
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Total Employment 12 Unemployment? || Insured unemployment ‘ 
labor Civilian T 
Period force (in-| “Tabor pa —_ % of Thousands) % of covered 
cludin icul- | Nonagri- civilian || of persons | employmen 
arme force Total Soa cual layoffs * ||Number labor (all pro- (State pro- 
forces) force grams) grams) 
Thousands of persons 14 years of age and over ° 
SEER wccccccceccecs 55, 600 | 55, 230 | 45, 750 9, 610 | aa 9, 480 | ee 5. 1 
ET 63, 721 | 62,105 | 58, 710 8, 026 50, 684 185 || 3, 395 5. 5 2, 470 6. 2 
a 64, 749 | 63,099 | 59, 957 7, 507 52, 450 92 || 3, 142 5.0 1, 599 4.6 
—————eEEE 66, 560 | 62, 966 | 61, 293 6, 805 54, 488 142 || 1, 673 3.7 1, 064 2. 9 
Senecessecsesncos 67, 362 | 63, 815 | 62, 213 6, 562 55, 651 167 || 1, 602 2.5 1, 058 2. 8 
ee 67, 818 | 64, 468 | 61, 238 6, 504 54, 734 221 || 3, 230 5.0 2, 039 5. 2 
——__— FEE 68, 896 | 65, 847 | 63, 193 6, 730 56, 464 133 || 2, 654 4.0 1, 388 3. 5 
1955: November_..| 70, 164 | 67,206 | 64, 807 6, 920 57, 887 86 || 2,398 3. 6 956 2.4 
December_.-_| 69,538 | 66,592 | 64, 165 5, 884 58, 281 124 || 2, 427 3. 6 1, 238 3. 2 
1956: January_---.- 68, 691 | 65,775 | 62, 891 5, 635 57, 256 145 || 2, 885 4.4 1, 606 4.1 
February..-..| 68, 396 | 65,490 | 62, 576 5, 469 57, 107 134 || 2,914 4.4 1, 651 4.2 
Maren. ..... 68, 806 | 65, 913 | 63, 078 5, 678 57, 400 153 || 2, 834 4.3 1, 578 4.1 
(a 69, 434 | 66,555 | 63, 990 6, 387 57, 603 97 || 2, 564 3.9 1, 439 3. 7 
RRS 70, 711 | 67,846 | 65,238 | 7,146] 58,092 110 || 2, 608 3.8 1, 316 3.3 
PUES acdaacc 72, 274 | 69, 430 | 66, 503 7, 876 58, 627 80 || 2, 927 4.2 1, 234 3. 1 
(ae 72, 325 | 69, 489 | 66, 655 7, 700 58, 955 145 || 2, 833 41 1, 316 3. 1 
Aveust...... 71, 787 | 68, 947 | 66, 752 7, 265 59, 487 123 |} 2,195 3. 2 1, 158 2. 7 
September_.-} 70, 896 | 68,069 | 66, 071 7, 388 58, 683 139 || 1,998 2.9 1, 060 2. 6 
October. - 70, 905 | 68, 082 | 66, 174 7,173 59, 000 110 |} 1, 909 2.8 939 2.3 
November___! 70, 560 | 67, 732 | 65, 269 6, 192 59, 076 97 || 2, 463 3. 6 *1,090 $2.6 
Includes part-time workers and those with jobs = afford a basis for further analysis of employment July 1955, dataare for week containing 12th of month; 
but not at work for such reasons as vacations, illness, and unemployment. previously, for week containing 8th of month, 
Die acho araed rec” nt MOUS Gir Nee OVO C09 revised series) bowed on og. mind skin 
3 See footnote 3. : area le; beginning 1954, 4 Sources: Department of Commerce (labor force) 
: Seupeaey' em are shown separately so as to Chae the 1956, on 330-rea — Starting and Department of Labor (insured unemployment). 


1) 








NONAGRICULTURAL EMPLOYMENT 


Nonagricultural employment remained substantially the same in November as in October, 52.4 million. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 




















[Thousands of wage and salary workers 4] 















































Govern- 
ae Manufacturing - Contrast poke ow oe quit ; ‘ 
justed | Total “ ining | construc- | and re ederal, ther 
Period for Total —— a....A tion trade State 
seasonal 8 local) 
variation Not adjusted for seasonal variation 
a a 30, 311 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 995 7, 632 
AE 43, 315 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 856 10, 686 
SE a 44, 738 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
AE AS ere 48, 303 16, 334 9, 340 6, 994 885 2, 634 10, 281 6, 609 11, 563 
eee i 4, PAIR 49,681 | 17,238] 10, 105 7, 133 852 2,622 | 10, 527 6, 645 11, 797 
ER A, Ca 48, 431 15, 995 9, 122 6, 873 777 2, 593 10, 520 6, 751 11, 795 
1955_-....--. vo 2 eae 49, 950 16, 557 9, 536 7, 021 770 2, 780 10, 803 6, 915 12, 125 
1955: October...| 450,594 | 51, 125 17, 006 9, 761 7, 245 778 3, 031 10, 990 7, 043 12, 277 
November.| 60,745 | 51, 262 17, 052 9, 864 7, 188 783 2, 921 11, 213 7, 033 12, 260 
December_| 450,948 | 51, 996 17, 027 9, 886 7, 141 783 2, 756 11, 849 7, 324 12, 257 
1956: January...| 651,080 | 50, 284 16, 842 9, 811 7, 031 717 2, 588 10, 920 7, 033 12, 124 
February..| 451,127 | 50, 246 16, 824 9, 776 7, 048 780 2, 588 10, 819 7, 084 12, 151 
March- -.. 51,057 | 50, 499 16, 764 9, 730 7, 034 783 2, 669 10, 931 7, 122 12, 230 
April___... 61, $27 | 50,848 | 16,769| 9,795 6, 974 790 2,853 | 10, 928 7, 130 12, 378 
ay.---.. 61, 454 | 51, 197 16, 715 9, 747 §, 968 786 3, 040 10, 985 7, 203 12, 468 
June... ..- 51,600 | 51,709 | 16,809] 9, 764 7, 045 812 3,257 | 11,091 7, 150 12, 590 
July ih wleial 61,003 | 50, 896 16, 291 9, 277 7,014 746 3, 270 11, 015 6, 947 12, 627 
August_...| 61,702 | 51, 881 17, 034 9, 743 7, 291 817 3, 353 11, 047 6, 960 12, 670 
September.| 51,676 | 52, 261 17, 121 9, 788 7, 333 818 3, 340 11, 164 7, 213 12, 605 
October?_.| 4&1, 869 | 52, 421 17, 222 9, 960 7, 262 810 3, 298 11, 288 7, 277 12, 526 
November’) 451, 886 | 52, 418 17, 127 10, 015 7, 112 809 3, 186 11, 498 7, 325 12, 473 
! Includes all full- and and salary onagricul ments who work uring or 
ending nearest the 16th of the month. gd ne peredhey nne iele pee pte FA egg nda Barat dened 9 dg 


of nonagrieuitural the 

table not comparable with ge ap a em po of the civilian La to sopertes by ; 0 Department of industri {o.10) — paene oe 
self-employed persons, lomestic servants; w t persons as employed when they are not at work because o ustrial disputes; and which are 
based enumeration of population, whereas the ph in th this table are based on reports from employing establishments. . 


r) 
12 Norz.—Beginning with 1954, data are based on first quarter 1955 benchmark levels. 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS .- SELECTED INDUSTRIES 


The average workweek of manufacturing production workers in mid-November was 40.6 hours, or 0.6 hour below 
November of last year. 
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; 
| 
| ourasce MANUFACTURING NONDURABLE MANUFACTURING 1 | 
44 | a — iicipeeaatanaat tingle ‘Cone? eas — : — | 
42 L . —_——+ 42 +— ~ ; | 
40 aa — a 40k. { 
-s . | t — 36 -—_—_——_ 4 - 4 
| | | | | | | 
36 r t + — 36+ . | ! 
Nacniilieepatiaieniiaase aveeueeeeee evens eee ee 36 bane ee ee ee en eS 
1953 i954 1955 1956 1953 1954 | 1955 1956 
RETAIL TRADE | | 
42} es | 
40} _ ™ | 
—~/\, | 
Tt aeeeeRRG SSRIS t adore — 
| | | 
| 
| 
| Sob itiss fies tisiiitissiitiaiis SIetcvee ae LS ere eT SR Ee EE TT Ce | 
| 1953 1954 1955 1956 : 1953 1954 | 1955 1956 
| SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS | 
{Hours per week, for production workers or nonsupervisory employees} 
Manufacturing — 
, uilding ‘ 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
| EE ee ee ne eRe ae me pe re eee ee a 37. 7 38. 0 37. 4 32. 6 42.7 
Se ey ee eee 40. 4 40. 6 40. 1 37. 6 40. 3 
a a a a 40. 1 40. 5 39. 6 137.3 40. 3 
a a a a a ee ene ee ae 39. 2 39. 5 38. 8 36. 7 40. 4 
REESE EE ae ee ae ed eee 40. 5 41.2 39. 7 36. 3 40. 5 
EE EE A EE TE Mee cre eee ieee ene eon ye reat: 40.7 41.6 39. 5 37. 2 40. 2 
ERROR Neer rare nk entero momen SF Tem renee Hee, 40.7 41.5 39. 6 38. 1 39. 9 
Mt. Jp cenkonane bbaRbakncenwieweckentetbseseu 40. 5 41.3 39. 5 37. 0 39. 2 
i: ng ed caries alas occa a ch ga aca iae cea Aeaa aeacaeccal tea 39. 7 40. 2 39. 0 36. 2 39. 1 
a a a ae a ee a 40.7 41.4 39. 8 36. 1 39. 0 
NIRS Rho a ont doce d cree dadrah cheep ee isea ake ames 41.1 41.7 40. 3 36. 3 38. 8 
CE SE ey ee ree 41.2 41.8 40. 3 34. 7 38. 6 
ee eee 41.3 42.0 40. 4 3§. 1 39. 4 
St SE a nckctinianbedaweeeneniaskeedael 40. 7 41.2 39. 9 35. 1 38. 6 
Dt ieiincepiensahedsedtaeatansautaaate 40. 5 41.0 39. 8 35. 5 38. 5 
oe a ee ae 40. 4 40. 9 39. 6 34. 6 38. 4 
DPR iecctunhaccneenknageawecdagoassksnnn’e 40. 3 41.1 39. 2 36. 0 38. 4 
i i a ee i a ee eee ect 40. 1 40. 8 39. 1 36. 5 38. 3 
1 RE PT eer reE IN IFN ey tee: 40. 2 40. 8 39. 2 37. 2 38. 7 
Gas eek nctcecemeesanbeerennenenseesenens 40. 1 40. 7 39. 4 37. 0 39. 1 
Dh \ccinesiienmiathaebtinaohminenwaiiis 40. 3 40. 8 39. 6 37. 2 39. 1 
EES Oe ae ee eee 40. 7 41.4 39. 8 37.4 38. 5 
Cau aaah Gn cinta tach nth en ac asnen lab acs eat 40. 7 41.5 39.8 37. 4 38. 2 
a SA See PRE oh mnie Sr eee rh 40. 6 41.5 39. 3 (3) (3) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods, 3 Not available. 


1 Preliminary estimates. 


Note.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. l 3 
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AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


In November, average hourly earnings of production workers in manufacturing were $2.03, or 10 cents above November 


of last year. 



























































































































































ai aaa, 
DOLLARS PER HOUR DOLLARS PER HOUR Pf 
2.20 2.80 
OURABLE MANUFACTURING 4 BUILDING CONSTRUCTION fs 
2,10 r 2.70 - 
/ Q 
1 o 
fe v CURRENT PRICES - 
2.00 2.60 
Z Ys . if 
CURRENT PRICES 4 y . 
i! 1955 PRICES 
190 »s 2.50 
1955 PRICES ~ o7s 
Zz 
é 
180 |--——-—----- -- +— - 2.40 
1.70 2.30 
é < < 
© Cb Lee ee eee ee ee eee eee eer eee ee eee ee ee 
1953 1954 1955 1956 1953 1954 1955 1956 
1.80 160 
NONDURABLE MANUFACTURING — RETAIL TRADE ~~ 
= “2d 
we CURRENT PRICES 7 ae CURRENT PRICES a 
= 
7 1955 PRICES“ 
1.60 — 1.40 
1.50 J 1.30 t T Q 
° Lee ee eee ee eee ee eee ee ee ee oe oe eee 
1953 1954 1955 1956 1953 * 1954 1955 1956 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A1955 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














(For production workers or nonsupervisory employees] 














Durable goods | Nondurable goods Building ; 
Period Allmanufacturing) manufacturing | manufacturing construction Retail trade 
Current; 1955 | Current; 1955 |Current! 1955 |Current}; 1955 | Current| 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices’ | prices | prices! 
it dassdsdediwocosess $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
EET ye 1. 237 1, 483 1, 292 1. 549 je yp 1. 404 1. 681 2. 016 1. 009 1. 210 
SESS Fl 1. 350 1, 503 1. 410 1. 570 1. 278 1, 423 | 2 1. 848 | 2 2.058 1. 088 1, 212 
DE Abedsindascoccnes 1. 401 1. 576 1. 469 1. 652 1. 325 1. 490 1. 935 2.177 L. 437 1. 279 
ptbacdhindancosccos 1. 465 1. 631 1. 537 Or gi 1. 378 1. 535 2. 031 2. 262 1. 176 1. 310 
Di decdbdadimcoseoes 1. 59 1. 64 1. 67 1. 72 1, 48 1. 53 2.19 2. 26 1, 26 1. 30 
0 NE 1. 67 1, 69 1. 77 1. 79 1. 54 1. 55 2. 31 2. 33 1. 32 1, 33 
SE SL aa 1.77 1, 77 1. 87 1, 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
i ithcncsivhaddncsscoes 1. 81 1. 80 1. 92 1. 91 1. 66 1. 66 2. 60 2. 59 1. 45 1. 45 
Di nteebdedinccocces 1, 88 1, 88 2. 01 2.01 1,71 1.71 »| 2.66 2. 66 1. 50 1. 50 
1955: October_..........-. 1. 91 1. 90 2. 04 2. 03 1. 72 1. 71 2. 70 2. 69 1. 52 1. 52 
November-.........- 1. 93 1, 92 2. 05 2. 04 1. 74 1, 73 2. 71 2. 70 1. 52 1. 51 
ES 8 1. 93 1, 93 2. 06 2. 06 1. 74 1. 74 2. 72 a 72 1, 49 1. 49 
1956: January............. 1. 93 1. 93 2. 06 2. 06 1. 75 1. 7 2. 74 2. 74 1. 54 1. 54 
February............. 1. 93 1, 93 2. 05 2. 05 1. 75 1. 75 2. 74 2. 74 1. 54 1. 54 
Beeren...d4......... 1. 95 1, 95 2. 06 2. 06 1, 78 1. 78 2. 75 2. 74 1. 54 1. 54 
Bch budbincccces 1. 96 1. 95 2. 08 2. 07 1. 79 1. 78 2. 75 2. 74 1. 56 1. 56 
| SSS Sg 1. 97 1. 95 2. 08 2. 06 1. 80 1. 79 2. 76 2. 74 1. 56 1. 55 
PD Seccasans 1. 97 1. 94 2. 09 2. 06 1. 81 1. 78 2. 78 2. 74 1. 58 1. 56 
ae, a 1, 97 1, 93 2. 07 2. 03 1. 82 1.78 2.79 2. 73 1. 59 1. 56 
See 1. 98 1, 94 2. 10 2. 06 1. 81 1.77 2. 81 2. 75 1. 58 1. 55 
tember... ....... 2. 00 1. 96 2.14 2. 09 1. 82 1. 78 2. 84 2. 78 1. 59 1. 55 
October §__._._..___. 2. 02 1. 96 2. 15 2. 09 1. 83 1. 78 2. 85 2.77 1. 59 1. 55 
November #_________- 2. 03 (4) 2. 16 (*) 1. 85 (4) (*) (4) @) | 4) 
































5 ee nied eevind petate divides by consumer price index on a 1955 base 


wary 1948 are not strictly comparable with those for earlier periods. 
_,  Norg.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
14 Source: Department of Labor. 


3 Preltminary estimates. 


4 Not available. 

















AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average wommy earnings of manufacturing production workers were $82.42 in November, or $2.90 above last Novem- 
ig 

























































































































































































ber and the highest they had ever been. 
DOLLARS PER WEEK DOLLARS PER WEEK f 
90 105 
DURABLE MANUFACTURING BUILDING CONSTRUCTION / 
iy! 
100 rg 
95 ——— 
90b¢ name 
1955 PRICES 
70 .4 ——_-_—_—— ; 85} _ ———] 
°, ee ee Te eT Te eT Tn eS ee (eeeee TUNE eT Tee! eee e eT eee ee eee Cees ee ee 
fe) Lit ie) 
1953 | 1954 | 1955 1956 1953 | 1954 1955 | 1956 
75 65 
NONDURABLE MANUFACTURING RETAIL TRADE 
70 ile. 60 f on . 
65 Ns 66;—— t 
yy + AAS | 1955 PRICES 
1955 PRICES 
60 a pune ‘ 50} r oh UJ ” ¢ 
i Tre rerern rerrverrerren rrevertrrryy hrrver, oy Cot 
1953 | 1954 | 1955 | 1956 1953 | 1954 | 1955 | 1956 
Y EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1955 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS = 
[For production workers or nonsupervisory employees] 
: Durable goods | Nondurable goods Building 
ite All manufacturing manufacturing manufacturing construction Retail trade 
— Current] 1955 |Current! 1955 |Current| 1955 |Current] 1955 |Current| 1955 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
ee mea eae $23. 86 | $45. 97 | $26. 50 | $51.06 | $21. 78 | $41.97 | $30.39 | $58.55 | $23. 14 $44. 59 
/ Sea 49. 97 59. 92 52. 46 62. 90 46. 96 56. 31 63. 30 75. 90 40. 66 48. 75 
a 54. 14 60. 29 67. 11 63. 60 50. 61 56. 36 | 268. 85 | 2 76. 67 43. 85 48. 83 
eae 54. 92 61. 78 58. 03 65. 28 51. 41 57. 83 70. 95 79. 81 45. 93 51. 66 
see 59. 33 66. 07 63. 32 70. 51 54. 71 60. 92 73. 73 82. 10 47. 63 53. 04 
eee 64. 71 66. 78 69. 47 71. 69 58. 46 60. 33 81. 47 84. 08 50. 65 52, 27 
See aa: 67. 97 68. 59 73. 46 74. 13 60. 98 61. 53 88. 01 88. 81 52. 67 53. 15 
Pee 71. 69 71. 76 77. 23 77. 31 63. 60 63. 66 91. 76 91. 85 54. 88 54. 93 
Ae ORES SE 71. 86 71. 65 77. 18 76. 95 64. 74 64. 55 94. 12 93. 84 56. 70 56. 53 
ee ee 76. 52 76. 52 83. 21 83. 21 68. 06 68. 06 96. 03 96. 03 58. 50 58. 50 
1955: October............. 78. 50 78. 27 85. 07 84. 82 69. 32 69. 11 98. 01 97. 72 58. 98 58. 80 
NOVOMDG?l.. cccccccce 79. 52 79. 20 85. 69 85. 35 70. 12 69. 84 94. 04 93. 67 58. 67 58. 44 
bo ee 79. 71 79. 55 86. 52 86. 35 70. 30 70. 16 98. 19 97. 99 58. 71 58. 59 
1066: Janvary.c..........c 78. 55 78. 47 84. 87 84. 79 69. 83 69. 76 96. 17 96. 07 59. 44 59. 38 
ye rr to if 78. 09 84. 05 83. 97 69. 65 69. 58 97. 27 97. 17 59. 29 59. 23 
re 78. 78 78. 62 84. 25 84. 08 70. 49 70. 35 95. 15 94. 96 59. 14 59. 02 
re 78. 99 78. 75 85. 49 85. 23 70. 17 69. 96 99. 00 98. 70 59. 90 59. 72 
i aes ang Be 79. 00 78. 37 84. 86 84. 19 70. 38 69. 82 | 100. 74 99, 94 59. 75 59. 28 
TET 79. 19 78. 02 85. 27 84. O1 70. 95 69. 90 | 103. 42 | 101. 89 61. 15 60. 25 
Si tiddtindinammniae 79. 00 77. 30 84. 25 82. 44 : i ee 70.17 | 103. 23 | 101. O1 62. 17 60. 83 
CO eae 79. 79 78. 23 85. 68 84. 00 71. 68 70. 27 | 104. 53 | 102. 48 61. 78 60. 57 
September. -.--....-- 81.40 | 79.57 | 88. 60 86. 61 72.44 | 70.81 | 106.22 | 103.83 | 61.22 59. 84 
eS 82. 21 79. 97 89. 23 86. 80 72. 83 70. 85 | 106. 59 | 103. 69 60. 74 59, 09 
November *.......... 82, 42 (4) 89. 64 (4) Ve tk (4) (4) (4) (4) (4) 
1 Farningsin current prices divided by consumer price index an a 1955 bas 3 Prelimi estimates. 
2 Data beginning with January 1948 are not strictly comparable with these for earlier periods, 4 Not available. 


Norte.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. q 
Source: Department of Labor. 15 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 147 (1947-49=100) for November, a new 




















INDEX, 1947-49=100 


INDEX, 1947-49=100 




















180 



















































































} 180 
} SEASONALLY ADJUSTED 
160 
_—* 
a4 
OURABLE MANUFACTURES,, / 
/ 
' 
! 
140 ; 
‘ 
‘ 
- ow a TOTAL: 
er i ‘ i 
‘a 
' \ 
420 # V4 ~~ ¥ 
| IRR 
NONDURABLE MINERALS 
| MANUFACTURES 
joo 100 
soltitirtitissr isis titi tit ritiplarep pt appar lipid 80 
| 1950 1951 1952 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCHL OF ECONOMIC ADVISERS 
[1947-49 = 100, seasonally adjusted] 
i | Total Manufactures 
| Period industrial Minerals 
’ production Total Durable Nondurable 
tie teeta ih eondkbdiboactnwsaecoesocs 58 57 49 66 68 
eet aaiih: didn entbdkbbacscoddscocacce 100 100 101 99 100 
hie clndite Ohaahaklbdimodesticsiuceconcce 104 103 104 102 106 
Sl ningemGenesdtindéece due le PiiiE ine cmbien oie 97 97 95 99 94 
1950_..... DE te diisébuielihodcddéohvecnnesou 112 113 116 111 105 
ic catihantdock amma Sinden dckdnddoocenigs 120 121 128 114 115 
hide ddnagubibeliboactcoctwcceecce 124 125 136 114 114 
' eh A Cosa baklbonedeadcoccoese= 134 136 153 118 116 
1954 ih Ellhdcte Riindie osabbes 125 127 137 116 111 
he no wad nadtaguioasanhegmocnccee 139 140 155 126 122 
Se Oe Ub, ebb gececneaneoce---- 143 145 161 129 123 
DNL, Win thseo de dacdbcosscuscucsccnne 143 145 161 130 125 
Oi NN ke i modabicwdenncuecseosccece 144 146 161 130 129 
EE ES 143 145 160 129 131 
: Ee Pie edecthdbboanaqunseeodecsc= 143 144 158 130 131 
f = Uae adk Chddeobicetsecdes ose < 142 aH 128 130 
‘ ae th Lee mmc ceacoatecees 14 144 15 129 130 
‘ itn dckhctseaeconeeeccccnse 141 143 157 128 129 
) i SE RET SL I SS 141 143 157 128 130 
| \ ial Ghd batdiibiamedesscsgocecooce 136 137 148 127 122 
. : Oh Se Sn Seca bw en ne cec-s--=s- 142 144 158 129 128 
i OC ee ee 145 147 164 129 128 
ay SESE es SS AEG SS a CR a 146 147 164 130 129 
1] - i itititcascass-s---------------- 147 148 166 131 130 
q 
i 3 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


In November, production of transportation equipment increased sharply; the output of most other manufactures showed 
relatively small changes. 
























































































































































| INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 
| 240 180 
1) Sn aan: ’ . 160 BT MACHINERY 
200 - 140 soe - =e 
a, 
180 }— <<} 196 -———— wee ee 
“FABRICATED METAL 
PRODUCTS 
160 ee as: a a 106 Lrererrtiriis re: Ome ceeee eee ee 
er = r7 
A ! “\ ! MI AND PETR en 
140 pa 77 PRIMARY METALS avs = mie 6 ' — 160}+—— CHE + a 
\ RDA LA 
\ 0,000 
120 eA | ' ' 140 aveag tt tet i 
A | 1 i oe ee 
\ ti 
| V1 
| a 
100 1 120 ; —_—— - 
\4~~ LumBER AND PRODUCTS ul ma | FOODS, BEVERAGES, 
| i" | { AND TOBACCO 2 
| u ' se | ee 
“ | a . < ‘osm =7 Textices AND APPAREL 
veneer TEM TERT eee ee ee aes ee Mee eee eee SoM eM eee eRe a te el Aree er Or ee 
1953 1954 1955 1956 1953 i954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947—49= 100. seasonally adjusted] 
Durable manufactures Nondurable manufactures a 
. Fabri- Transpor-| Lumber : Paper | Chemical| Foods, || sumer 
Period Primary; cated | Machin-| tation and — and_ jand petro-| bever- || durable 
metals metal ery equip- prod- apparel print- leum  jages, and|| goods 
products ment ucts PP ing products | tobacco 
SS ee 54 52 38 47 80 80 66 49 SO Rinncecee 
Dl tnsecenensecenncen 103 103 103 96 101 99 96 97 101 98 
ee 107 104 104 102 106 103 103 103 100 101 
eee 90 93 93 102 93 97 101 100 100 101 
PE Kbexceiecewoceane 115 115 114 120 113 110 114 118 103 133 
See ee 126 122 130 135 113 106 118 132 105 114 
Db seceedeasereswess 116 121 147 154 111 105 118 133 106 105 
ee 132 136 160 189 118 107 125 142 107 127 
ee 108 123 142 175 115 100 125 142 106 116 
0) ee 140 134 155 203 127 109 137 159 109 147 
1955: October......--- 148 142 164 208 130 112 141 162 111 152 
November- _---- 149 139 162 212 124 113 141 164 111 151 
December-.-.--- 150 138 163 212 126 112 140 166 113 149 
1956:1 January...----- 148 136 164 205 128 bE GI 141 165 111 143 
February- ----.-- 148 134 162 202 124 112 140 166 112 137 | 
MAPON..ccceses 145 132 162 197 121 107 140 166 111 133 
la 146 135 Aye! 193 122 108 143 167 113 132 
Pc cinnenawcd 141 130 168 186 121 107 142 169 111 124 
[eee 138 132 168 190 123 106 143 169 110 124 
ee 68 129 172 191 125 106 144 166 110 129 
AvRUs......... 124 134 174 194 129 107 145 167 113 128 
September - ---_- 148 142 176 198 126 108 143 168 113 129 
October -..----- 147 142 177 201 122 111 144 167 112 126 
November_-_-___- 149 14] 176 213 120 2112 144 168 112 134 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 


2 Received after chart was prepared. 
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WEEKLY INDICATORS OF PRODUCTION 


Various weekly indicators show that production continued to increase during November. Steel production ran 


close to the peak rate reached in early October. 





Automobile production, electric power distribution, and bituminous 


coal mining increased while freight carloadings and paperboard production averaged lower than during October. 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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BITUMINOUS COAL 
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ELECTRIC POWER 
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CARS AND TRUCKS 


1 Ueber rtirrirtirirti ir itirirs iil petirritiiitiiitiiinn (oon ce ee (ee eee eee eee eee 
J F M a M J J = Ss ie) N 1?) J F M A M J J A Ss ° N 1?) 
BILLIONS OF KILOWATT HOURS THOUSANDS 
250 

































































9 —_—— ——— . --—+ 
m™ I954—./ 43 
ea it we $3 ¥ 
Py A rere rare errs era wees eee Peer ere ere eer arerere eer eres 50 Poel Caee Cee COUT Fe eee cere Nee ptt itiisy 
J F M A M J J A s 0 N 1?) J” 6 M A M J J A Ss ° N 19) 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARO'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
IL a 
Steel produced Electric Bituminous Freight |Paperboard Cars and trucks 
ower coal mined 
Period Thousands} Percent of distributed (thousands ae d a assembled (thousands) 
of net | theoretical! (millions of | of short |‘®ousands (thousands 
tone capacity ! |kilowatt-hours)|_ tons) 2 of cars) of tons) Total | Cars | Trucks 
Wi average: 
Te ines mm 1, 782 85. 8 7, 455 1, 548 730 213 | 106.8 83. 4 23. 4 
DE Cktinamencece 2, 141 94.9 8, 246 1, 521 735 241 | 141.1 |) 118.0 23. 2 
ae 1, 694 71.0 8, 883 1, 303 652 236 | 125.6 | 106.0 19. 7 
Tit ancatncance 2, 245 93. 0 10, 318 1, 560 729 269 | 176.7 | 152.7 24. 0 
1955: November-..- 2, 389 99. 0 10, 993 1, 752 752 291 | 197.9 | 171.4 26. 5 
Dece REE 2, 376 98. 5 11, 348 1, 787 672 270 | 172.9 | 151.1 21.8 
1956: January—..... , 444 99. 3 11, 421 1, 820 678 267 | 162.6 | 138.9 23. 7 
ebruary...-- 2, 444 99. 3 11, 336 1, 703 692 291 | 157.1 | 182.7 24. 4 
March. _.._._. 2, 466 100. 2 11, 115 1, 598 701 286 | 154.2 | 1380.3 23. 9 
so YS 2, 453 99. 6 10, 881 1, 655 742 284 | 155.1 | 131.6 23. 5 
OS 2, 368 96. 2 10, 810 1, 661 767 286 | 123.0} 102.0 21.0 
et eae 2, 266 92. 0 11, 338 1, 678 786 286 | 124.6 | 103.5 21.0 
| SRS 367 14.9 10, 922 1, 526 599 225 | 120.3 | 101.3 19. 0 
August_/_-__- 1, 834 74.5 11, 484 1, 631 740 274 | 109.0 89. 2 19. 9 
September... -- 2, 435 98. 9 11, 285 1, 680 788 257 63. 3 47.8 15. 6 
ber .....- 2, 575 104. 6 11, 371 1, 773 817 280 | 108.6 88. 0 20. 6 
i November *_ ___ 2, 463 100. 0 11, 656 1, 797 728 269 | 157.9 | 136. 7 21.3 
Week ended: 
1956: November 3.- 2, 493 101. 3 11, 487 1, 765 800 282 | 136.4 | 117.6 18. 8 
10__ 2, 463 100. 1 11, 522 1, 713 773 283 | 153.3 | 1382.1 21.3 
a7... 2, 466 100. 2 11, 589 1, 797 764 279 | 157.2 | 135.6 21. 5 
24__ 2, 463 100. 1 11, 439 1, 828 651 260 | 136.2 | 118.9 17.3 
December 1_-_ 2, 489 101. 1 12, 075 1, 823 725 252 | 185.0 | 160.0 25. 1 
a 2, 493 101.3 ESS Sy eryee 275 | 194.9 | 170.9 24. 0 
5 Percent of capacity besed on weekly net ton capacity of 1, for the first half of 1950; 1,928,721 beginning July 1, 1950; 1,999,034 beginning January 1, 1961; 
--4. a > use, i ; 2,413, 1, 1955; and 2,461 
ee 8 genes teers 19658; 2,384,549 beginning Jan’ f 1, 1954 2,418, 278 beginning January 4. 106 pend 3.46 ,893 beginning 


Tron Edison Insti Interior, Association of Ameri Railroads, National Paperboard 
heen Seen he and Steel Institute, Electric tute, Department of the ican ds, Na ‘aper 








NEW CONSTRUCTION 


Total construction expenditures (seasonally adjusted) increased in November. All of the increase occurred in the 
public sector. Contract awards, which had been declining for several months, rose in November. 









































































































































BILLIONS OF DOLLARS Se as eee BILLIONS OF DOLLARS | 
- SEASONALLY ADJUSTED ANNUAL RATES sad 
TOTAL NEW CONSTRUCTION 
30 : ——__—___}|_— - eee ee . 30 
PRIVATE en 
iene ee anne 
aia — é vee et cat 20 
PUBLIC ee - 
~-. pee i — Pe i ale te al 
10 -—— een 7 — r -_ n 10 
O beer Lo 
20 20 
PRIVATE RESIDENTIAL 
| (NONFARM) Ne eoceee® ai yaeernomnns 
Pe Yt —_ -ceeanempee wen condita ~ sieid ff - 
once” | | OTHER PRIVATE 
Le ee ae We en one mea 
1950 1951 1952 1953 1954 1955 1956 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
_— Total new Private federal, Construction. gon- 
erio construc- Total [Residential tate, and tracts awarded in 
tion ssivale fomulaneas Other local 37 Eastern States ! 
Pinu nittndd dedéenirieamnennnteate 8.2 4.4 2.7 7 3.8 4) Eee 
i peninpiakwes ed euwraenmelee men 16. 7 13. 3 6.3 6. 9 3.4 i | eee 
Di epstbknenebbhensnndesenteaeened 21.7 16. 9 8. 6 & 3 48 SG dueccccouse 
RU tees auricebae kee daee ceed 22.8 16. 4 8&3 8.1 6.4 Se 
i tavdcsadesqisenernehenbaowante 28. 5 21.5 12. 6 8.9 7.0 | ae 
Is co cisnniinaneinas: ts adaecd anced menlaetanendite tanta 31. 2 21.8 11.0 10.8 9. 4 DEE Penwencesece 
tn calinldena ciate te niatindianiceigisiadbsasaneieele 33. 0 22.1 11.1 11.0 10. 9 tt iintceneese 
Th sateupuibemedinpimedinaiibiienata 35. 3 23.9 11.9 11.9 11.4 i Eesccesenes 
ee er 37. 8 25.9 13.5 12. 4 11.9 ) ) eee 
Dl cbennasieunaeheesessnnseonbonl 43. 0 30. 6 16. 6 14.0 12. 4 4 g Seer 
Annual rates 
Seasonally adjusted annual rates Un- Seasonally 
adjusted | adjusted 
Se Se. cicntmencneovesssoens 43. 2 31.1 16. 5 14. 6 12.0 22. 4 22. 1 
CO eee 43. 2 30. 6 16. 1 14. 5 12. 6 21.6 25. 1 
 cncietnatedatnbanswedl 43. 0 30. 2 15. 9 14. 4 12.7 23. 1 24. 0 
Se EE 66 66benendcsenenwanaes 43. 4 30. 1 15. 4 14. 6 13. 4 22. 3 30. 1 
DE, ssbtendeneansasecnsen 43. 6 30. 3 15.3 14.9 13. 3 22.3 30. 2 
EE icin icisinatieepiphaidn aie 43. 1 30. 4 15. 2 15.1 12.7 28. 6 29, 2 
ESR SNE Ee 44.2 31. 0 15. 6 15. 4 13. 2 29. 1 25. 5 
2s cwnseuiothokwaenaswee 44.8 31.3 15. 6 15. 6 13. 6 29. 8 25. 9 
Dt s£vdatthedibbeeeenmamee cae 44.8 31.3 15. 6 15. 7 13. 6 26. 4 24.4 
DE Aicoscenkens ken kawawawk nee 44. 7 31. 4 15. 6 15.8 13. 3 25.8 22. 6 
ici iain dali ni bald aisle 44. 6 31.3 15.5 15. 8 13. 3 24.8 24. 1 
SS eae anerr 44.3 31. 0 15.3 15. 7 13. 3 24. 8 21.1 
| ETE Sere 43. 9 30. 4 14. 7 15. 7 12.5 20. & 20. 3 
SSE 44. 6 30. 4 ! 14. 7 15. 7 14.1 20, 3 23. 6 
1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. 3 Preliminary estimates. 


Omits small contracts, and covers rural areas less fully than urban. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private nonfarm housing starts (seasonally adjusted) continued in November at an annual rate in excess of 1 million 


units. 


Financing applications to FHA and VA, however, declined between October and November. 
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otbttte tit trititiritis o 
1950 1951 1952 1953 1954 1955 1956 
Y SEE FOOTNOTE | ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
[Thousands of units] 
New nonfarm housing starts Proposed home construction 
Privately financed Private, a 
Period Publicly seasonally | Applications Requests 
Total Snanced Government programs adjusted | for FHA com- for VA 
Total Total FHA VA oy mitments ! appraisals 
Annual total: 1948_ -- 931. 6 18.1 913. 5 (?) 294. 1  Livichvnpes 293. 2 (3) 
1949__.| 1, 025.1 36. 3 988. 8 (?) 363. 8 i, eee 327. 0 (3) 
1950__-.| 1, 396.0 43.8 | 1,352.2 | 686.7 Gk © 1 BE © hecccwnccce 397. 7 (3) 
1951__-| 1,091.3 71.2 | 1,020.1 412.2 | 263.5 CF o>”? See 192.8 164. 4 
1952_.-_| 1, 127.0 58.5 | 1,068.5 | 421.2 | 279.9 ht thenéuseeed 267. 9 226. 3 
1953_-.-| 1, 103.8 35.5 | 1,068.3 | 408.6} 252.0 RS 253. 7 251. 4 
1954...| 1, 220. 4 18.7 | 1,201.7 | 583.3 Sie & 3a 338. 6 535. 4 
1955_.-.| 1, 328.9 19.4 | 1,309.5 | 669.6  — SE | 306. 2 620. 8 
Monthly average: 1950..| 116.3 3. 6 112.7 57. 2 40. 6 7, RGR aR: 33. 1 (?) 
19 92. 0 3. 0 89. 0 34. 0 21.0 OS See 21.1 21. 0 
1954_ 101. 7 1. 6 100. 1 48. 6 23. 0 SE: 28. 2 44. 6 
1955... 110.7 1. 6 109. 1 55. 8 23. 1 | } eee 25. 5 51.7 
1955: October........ 105. 8 1,0 104 8 53. 4 18. 6 34.8 1, 209 19, 2 43. 1 
November. - - -- 89. 2 8 88. 4 45. 6 17.5 28. 1 1, 179 16. 3 30. 4 
Rene 76. 2 2.7 73. 5 37.9 16. 2 21.6 1, 192 13. 4 24.9 
1956: January -.-.--- 75. 0 1.3 73.7 36. 0 13.0 23. 0 1, 195 15. 6 29. 3 
February - .-.--- 78. 3 1.3 77.0 30. 5 13. 1 17.4 1, 127 18. 5 37. 1 
March.......-- 98. 6 4.7 93. 9 37. 6 17. 0 20. 6 1, 094 24. 9 37. 5 
i asbanncbid 111.3 1,4 109. 9 46. 3 19. 9 26. 4 1, 157 22. 3 45. 8 
Ttiuinocodd 113. 7 2.9 110. 8 46.3 19.7 26. 6 1, 146 22. 1 44.4 
PDA cheaceces 107. 4 2.8 104. 6 44.9 18.5 26. 4 1, 091 16. 8 35. 6 
. Se 101. 1 2.1 99. 0 42. 8 17. 6 25. 2 1, 070 16. 9 34. 6 
August_.._--_--. 103. 9 .7 103. 2 43. 2 18.7 24.4 1, 136 16. 2 36. 5 
September - -- _- *93. 0 *3.1 £89. 9 39. 2 15. 2 24. 0 41, 000 13. 4 30. 0 
als #93. 0 42.2 490.8 39. 5 15. 6 24. 0 41, 050 13. 3 29. 7 
_.November 4__-_- 80. 0 .4 79. 6 30. 1 12. 3 17.8 1, 060 10. 0 21.9 
! Units represented by mortgage applications for new home construction. 3 Not available. 3 Partly estimated. ‘4 Preliminary estimates. 


Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ sales, new orders, and inventories rose in October. Total trade sales also rose, but inventories remained 
unchanged. According to preliminary estimates, retail sales rose about $1 billion in November. 















































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
| 30 
| TOTAL* AND MANUFACTURING —— RETAIL 
- (ENLARGED SCALE) 
~ a 
80 > —___ we —s - + | 
ee sy INVENTORIES ee ee 
| TOTAL INVENTORIES* i a 
a + 20 = 
| SALES | 
Cf, ee : ae , be as aed 
TOTAL SALES* a ead 
| PE | a O bbe te de beeen bs eT CAT 
| — | i ele ell INDEX, 1947-49=100, SEASONALLY ADJUSTED 
40 _______ MANUFACTURING —_| ee ee 
INVENTORIES DEPARTMENT STORES 
| 140 /}—— ——— -— _ Pod 
| | f ‘ony? 
| ) FACTURING S | ES 
| MANUFAG aN aL i mm el 
| 
nt nee SE i oes 
| Ye OE Oe Lee Ee Lee SE: ee LichoibecbadinbidasdicdichebifilsalelislitelidhabinlaiaabcdieRlidetihsshacbadestsshsdeldiahschicha Lui 
| 1953. | 1954 | 1955 | 1956 i993 |) = 61984)—S |i st«9G | 
| * MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
| SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM nh eee _COUNER oO ECONOMIC ADVISERS = 
or Manufacturing | Wholesale Retail Department stores 
Period Sales 1 | IDVven- | g.3,,1 | Inven-| New | Sales 1 | IDVED-| gaigg1 | Inven-| gajogt Inven- 
tories 3 tories ?|orders1| °®©5 " | tories ? tories ? tories * 
Billions of dollars, seasonally adjusted pres Poe 
re RRREE.. 36. 4 55. 6 17. 6 31. 7 17. 4 7.9 8. 1 10. 9 15. 8 104 107 
[a 34. 7 52. 1 16. 4 28. 9 15. 9 7.4 7.9 10. 9 15. 3 98 99 
ME wins suena 39. 9 64. 1 19. 3 34. 3 21.0 8&7 10. 5 12. 0 19. 3 105 109 
| Tt eas: 444.9 | 475.2 22. 3 42. 8 24. 5 9. 4 11.1 | 413.2 | 421.2 109 128 
 Seneee ee 45.9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
eee 48. 4 80. 3 24. 9 45. 9 23. 4 9.3 11.7 14. 2 22. 7 112 126 
ETI: 46. 7 76. 9 23. 4 43. 3 22. 4 9.1 11.5 14.2 22. 1 111 122 
REA SC reer 51.7 82. 2 26. 4 45.9 27.2 9.8 12.3 15. 5 23. 9 119 127 
1955: September- ---.---~-- 53. 1 80. 0 27. 2 44.7 28. 3 10. 0 12.0 15. 8 23. 2 121 129 
QS 52. 5 80. 9 26. 6 45.4 27.5 10. 1 12. 2 15. 8 23. 3 122 130 
November._-_--_---- 53. 2 81. 6 27.3 45.7 28. 3 10. 1 12.3 15. 8 23. 6 122 131 
December--.-------- 53. 2 82. 2 27.3 45.9 29. 3 10. 1 12.3 15. 8 23. 9 123 134 
1956: January............ 52.9} 82.8; 27.0) 463) 281 10.3 12.4 15.7 | 241 124 137 
FORCORET occccccces 52.9 83. 6 27. 2 46.9 27.6 10. 4 12.5 15. 3 24. 2 118 138 
S| eae, 53. 1 83. 8 ae 1 47.4 26. 9 10. 3 12. 6 15. 7 23. 8 122 135 
i nidenmewehentia 53. 2 84.5°| 27.2 48. 0 27.8 10. 4 12. 6 15. 5 23. 9 122 136 
Di arGkismaniennn 54. 4 85. 1 27.8 48. 6 28. 8 10. 7 12. 7 15. 9 23. 9 122 134 
aE =: 54. 3 85. 6 27. 7 49. 1 27.9 10. 6 12. 7 16. 0 23. 8 124 137 
ite epenanucd 52. 7 85. 8 26. 2 49, 2 27.0 10. 5 12. 8 16. 0 23. 8 128 138 
fl” eee 54. 5 86. 1 27. 6 49.5 29.1 10. 6 12.8 16. 3 23. 7 128 141 
September. ...-.-.- 53. 9 86. 5 27. 6 50. 1 28. 1 10. 3 13. 0 16. 0 23. 4 129 139 
Oetober >. ........-. 54. 9 87. 1 28. 2 50. 7 28. 8 10. 6 12. 1 16. 0 23.3 122 142 
Fe ae See ee, See ee, See ens Smee emery | 3 2 ae PEE ee 
1 Monthly average for year and total for month. 4 Revised series on retail trade beginning with 1951; not comparable with previous 


2 Book value, end of period. data. 
3 Book value, end of period, except annual data, which are monthly averages. § Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. al 











MERCHANDISE EXPORTS AND IMPORTS 





In the first 10 months of 1956, commercial exports were approximately 19 percent higher and imports almost 13 percent 
higher than during the corresponding period of 1955. 










































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 ———— —_— \ | 1,600 
TOTAL MERCHANDISE EXPORTS ° 
MERCHANDISE EXPORTS z3 : 
EXCLUDING GRANT-AID SHIPMENTS” pf 3 : 
1,400 + : 1,400 
1,200 1,200 
1,000 } 1,000 
800 800 
TOTAL MERCHANDISE IMPORTS 
600 -— 600 
| eee eros eee eee ee owe we Teleco ee ew ee oe ee ee REO O 
1950 1951 1952 1953 1954 1955 1956 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
q SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
| 
{Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
; Merchandise 
Period Grant-aid | Excluding i Excludin 
Total - grant-aid imports ng 
shipments ! : Total grant-aid 
shipments shipments 
1936-38 monthly average_......__- 247 (3) (?) 207 40 (2) 
1947 monthly average._-_._._-_-_-- 1, 278 96 1, 182 480 798 702 
1948 monthly average. ........_--_- 1, 054 (?) 3 594 460 (2) 
1949 monthly average_..........-- 1, 004 (?) 3) 552 452 (2) 
1950 monthly average. --.......... 856 24 833 738 118 95 
1951 monthly average. -.._....-._.-. 1, 253 89 1, 164 914 339 250 
1952 monthly average. __.......-.-- 1, 267 166 1, 101 893 374 208 
1953 monthly average__.........-- 1, 314 293 1, 022 906 408 116 
1954 monthly average-_-_--...------ 1, 259 188 1, 071 851 408 220 
1955 monthly average. _....-...-.- 1, 295 105 1, 190 949 346 242 
1955: September_...........-.---- 1, 256 99 1, 157 946 310 210 
Dt dbedeasbecnaoecces 1, 396 119 1, 277 1, 011 385 266 
November............--..-. 1, 321 73 1, 248 1, 065 256 184 
St tidchnancoscone 1, 405 84 1, 321 1, 008 397 313 
A 1, 282 82 1, 200 1, 073 209 127 
I ERE SP 1, 360 90 1, 270 1, 051 309 220 
i EE SE 1, 581 104 1, 476 1, 102 479 375 
i ahd nnd nineenaet 1, 512 112 1, 400 7 991 521 409 
ie naddLebiespietdeas 1,716 195 1, 521 1, 093 622 427 
et i a andcoad 1, 689 198 1, 491 1, 033 656 458 
ind dhsinbuns lensoes 1, 619 331 1, 288 1, 051 568 237 
i ahthdliebddndwences 1, 524 152 1, 372 1, 050 474 322 
Bentember.................. 1, 519 100 1, 419 , 293 526 426 
RG SE 1, 656 101 1, 554 , 120 536 434 























1 Beginning with 1950, figures includ 


e only 
sg oe len org Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million d 


Notz.—Detall will not necessarily add to totals because of rounding. 


Department of Defense shipments of grant-aid military —t and equipment under the Mutual Security 


Sources: Department of Commerce and Department of Defense. 





PRICES 
CONSUMER PRICES 


The average of consumer prices rose 0.5 percent in October. The transportation group increased 3.1 percent, due 
largely to higher prices for new autos. Food prices were unchanged, while most other categories rose slightly. 















































INDEX, 1947-49=100 INDEX, 1947-49=100 
140 140 
TRANSPORTATION " ee aa 
a — ee, a _ ast i | 
3 oe f<-: ye 30 
- 
7 
| a f — “hen oe 
% Ve mnw ny 
RENT—*/ ad ™ 
120 120 
ALL ITEMS 7 al 
7 ote, ot, ae os 
a : » ; Ie, " . ? “eesee 
F — 
110 —_ ek —— 110 
ve) 
aor 
00-00” 9 I*o 2-0-4] ooo. o00-e 
er a 
APPAREL 
100 100 
a ee ODS Ye, Oe feocec en eC ce ces cone Coe oe 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















[1947-49= 100) 












































: Reading| Other 
Housing Trans- 
All Medical | Personal; and goods 
Period Food Apparel | porta- 
items care care recrea- and 
Total’ Rent tion tion | services 
Sbacktetcseceuncnnenxsens 59. 4 47.1 76. 1 86. 6 52. 5 70. 2 72. 6 59. 6 63. 0 70. 6 
Seen 95. 5 95. 9 95. 0 94.4 97.1 90. 6 94. 9 97.6 95. 5 96. 1 
, eee 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 100. 4 100. 5 
0 ESS ee 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101.1 104. 1 103. 4 
a 102. 8 101.2,; 106.1 108. 8 98. 1 111. 3 106. 0 101.1 103. 4 105, 2 
REE eee a 111.0 112. 6 112, 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
. a 113. 5 114. 6 114 6 117. 9 105. 8 126. 2 117. 2 111.8 107. 0 115. 4 
eee 114. 4 112.8 117. 7 124. 1 104. 8 129. 7 121. 3 112. 8 108. 0 118, 2 
EERE 114.8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
_, | | SR ERERE eee: 114 5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115.3 106. 6 120. 2 
1955: September-_-_-_-__--.---- 1149 111.6 120. 4 130. 5 104. 6 125. 3 128. 2 116. 6 106. 7 120. 6 
ES EEE 114.9 110. 8 120. 8 130. 8 104. 6 126. 6 128. 7 117.0 106. 7 120. 6 
November__.---.---- 115. 0 109. 8 120. 9 130. 9 104. 7 128. 5 129. 8 117.5 106. 8 120. 6 
December__.__._---- 114. 7 109. 5 120. 8 131. 1 104. 7 127.3 130. 2 117.9 106. 8 120. 6 
1086: GRRUEET 2c caccecacae 114. 6 109. 2 120. 6 131. 4 104. 1 126. 8 130. 7 118.5 107. 3 120. 8 
|, 114. 6 108. 8 120. 7 131. 5 104. 6 126. 9 130. 9 118. 9 107. 5 120. 9 
J ee 114.7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 121. 2 
AA See 114.9 109. 6 120. 8 isk. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121, 4 
- EE 115. 4 111.0 120. 9 132. 2 104. 8 im. t 131. 9 119. 6 108. 2 121. 5 
toto teehee 116. 2 113. 2 121. 4 182. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 
hn nciebemasinmude 117. 0 114. 8 121.8 133. 2 105. 3 197. 7 132. 7 120. 1 107. 7 122, 2 
| EARS 116.8 113. 1 122. 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122. 1 
September..........-. 117. 1 113. 1 122. 5 133. 4 106. 5 128. 6 134. 0 120. 5 108. 4 122. 7 
eS ee a17..7 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 





a penne ete 


WHOLESALE PRICES 


The average of wholesale prices rose 0.3 percent between October and November. 
were offset by increases in industrial prices. 





Declines in prices for farm products 




















































































INDEX, 1947-49100 INDEX,1947-49=100 
130 130 
a a 
sl | OTHER THAN FARM at —_— ve 
PRODUCTS AND FOODS 7a 
(INDUSTRIAL) i — 
110 KR fatd)\—_—\¥" "se : | ——{ 110 
ALL COMMODITIES” : 
A | ie \processe veene Net, "tees 
Sy ) a 100 
4 H TAY AA ne’ “a 
Pa | | Vv v , VN 
pteoese ail } | \y | / 
/ s-, |-./'\ 
rt | FARM PRODUCTS Vr Ww a 
-————_———_ a + i ¥ + os iw = ao @ 90 
| | } \ 7 ad 
| } | \ oe 
| / 
| | “ 
ee ee . + + | 2 , 80 
| | [ 
| | | 
ToLitr ii titi iii li tepei daria atte diet ite te a dt 70 
1950 1951 1952 | 1953 | 1954 | 1955 | 1956 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
(industrial) 
edie. Clad t peoondtenebtbbesesesensonseeoeees 50. 1 36. 5 43. 3 58. 1 
iin ene si uenenesenewnesoesesesoee! 96. 4 100. 0 98. 2 95. 3 
een ce edn. ctneneeensbenedsscconcoceccecess 104. 4 107. 3 106. 1 103. 4 
ieee cc amadwcocaseesecesersescccncceccces 99. 2 92. 8 95. 7 101. 3 
i eee en cndnashisodamasenococecacoccoccesecss 103. 1 97.5 99. 8 105. 0 
ee ctncidninedcbabebeeceoceoocococcoces« 114.8 113. 4 111.4 115.9 
he ee emeneacosecnecececs 111. 6 107. 0 108. 8 113. 2 
1953...... SD nt tcctidncdamabbeeensionebscononwoncoe 140. 1 97.0 104. 6 114. 0 
ee ncn di tninin cbcbasbbeandoscecceococeccces 110.3 95. 6 105. 3 114. 5 
a cindincianecbesenecedectcceccocccccs< 110.7 89. 6 101. 7 117.0 
EE EEE 111.2 84. 1 98. 8 119.4 
tin ctcndeenededatnsastuccencess 11L.3 . 82.9 98. 2 119. 8 
EEE EE 111.9 84. 1 98. 3 120. 4 
ol Dd. cnindubbeceedscoccocecececes 112. 4 86. 0 99. 0 120. 6 
EE SF a RE a 112.8 86. 6 99. 2 121. 0 
pag a ee ati chbbeaadceadéeocecescecece 113. 6 88. 0 100. 4 121. 6 
OE ee 114.4 90. 9 102. 4 121. 7 
Nee needececececeecs 114. 2 91. 2 102. 3 121.5 
Nee ee ewccoccouces 114.0 90. 0 102. 2 121. 4 
ee eee cbeccecen 114.7 89. 1 102. 6 122. 5 
i a a 115.5 90. 1 104. 0 123. 1 
Cee ww eneeece 115. 6 88. 4 103. 6 123. 6 
Ee oe eis | cn cebcuncecececes 115. 9 87.9 103. 6 124. 2 
Week ended: ! 
EG 116. 0 86.8 103. 2 124. 5 
TE ee on nd imocnnccwoces 116. 2 88. 5 103. 1 124. 6 

















1 Weekly series based on smaller sample than monthly series. 
Source: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers remained unchanged from October 15 to November 15. The parity index 
rose slightly and the parity ratio declined 1 point. 
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PRICES RECEIVED 
225 }+— _ — 225 
00 LLLLL LL Lt Wear eseaee bripli tpt lity Lotti BPSSESTEPS Ee rrptitiiiys | 200 
125 Bia 
PARITY RATIO Y 
100 -~———{ 100 
| | | 
oa PEPER PUREE CNUTO? COTOE ROTOR T! CTUENRCERW ET) COUTES UN) vere rr Pitti tli ttt 75 
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J/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE DEPARTMENT OF AGRICULTURE 


COUNCIL OF ECONOMIC ADVISERS 












































Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, | ceived by we y 
Family Produc- taxes, and farmers tan 
living tion wage rates) 

- Index, 1910-14=100 
1. .ccvcncdvdneceacsadsecnessesrenousenewesenqousees 120 121 123 95 77 
EEE 237 224 240 276 115 
Ren 251 250 260 287 110 
Sl dntstanentdneveedecosnnntennenteseeesnesseésounusne 243 238 251 250 100 
Py ccc ecked.oudeeRds SeeteS esse ck sde enna ness eeeunneee 246 246 256 258 101 
Scccdnteucndeccanenccseevecessscescedaseteceongueted 268 273 282 302 107 
nn 271 274 287 288 100 
ere ee eT 270 253 279 258 92 
TE ccctakevkdescvenocnessnceeounsecesesesseneecesowné 274 252 281 249 89 
BO oo Seed Sec cseinvceccsscccdvcncscccnceseesneseowesqes 273 249 281 236 84 
BOGE: Dadeber Bin cnn. nec nce cncccccccceserccsoenssoeces 274 246 280 229 82 
TE Oe... cccnececcannatatécacoesoncasesees 273 244 279 224 80 
TISOOONEE Bhi ncncccccccccccccccccccccescocescasesss 273 243 278 222 80 
1956: January 15....------------------------------------ 272 246 281 226 80 
February 15... --.-...-..------------------------eee- 272 245 280 227 81 
Se ee 274 246 282 228 81 
EN | at 274 248 284 235 83 
ay 15__.---------------------------------------- 278 250 286 242 85 
DN Ep enatncdagekessandsnenameowhens 280 248 286 247 86 
/ | 282 248 287 244 85 
BEER Bc cnc es tctncewsccccsssetestecnacensesees 281 250 288 237 82 
September 15... -..-------------------------------- 279 252 287 236 82 
OS 279 250 287 234 82 
Mavemtber 16. ....o--.--cccccccncencccosccessesesocse 281 252 289 234 81 





1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture. 25 











CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


During October the rise in demand deposits was less than seasonal. 


currency at the end of the month were 2.5 percent higher than a year earlier; time deposits were up 4.6 percent. 
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Total deposits (excluding Government) and 























© | CURRENCY OUTSIDE| ” 
| BANKS 
D.0-0-0-0-0-.0-0-0-0- 0 “0-0-0 0 0-0-0 0-0" i O-0-0 ~0-0-0-0-O-F 
| | 
oMttrn « "ee r | afl |e LI Lit Ljo 
1950 1951 1952 1953 1954 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM "COUNCIL OF ECONOMIC ADVISERS” 
[Billions of dollars) 
Total excluding U. S. Government deposits 
a a Total ane a U.S. (privately held money supply) ? 
nd of perio posits an overnment Currency Demand ’ 
tei deposits ' Total outside deposits PR... 9 ‘ 
banks adjusted ® P 
ES ee ee 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
EE. PRS ne nc nae 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
REGS SE A, ae ee a 180. 6 2 7 176. 9 25. 4 92.3 59. 2 
jt -pdvibiinechedeentinenencennend 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
Di iibdsbbbeceneéneéeccecconsense 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
it edebtbeccanneuneeaneseoesond 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
Ee een 214.8 5.1 209. 7 27.9 106. 6 75. 3 
DA pbiptbbeeenscencccececesooscs 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
1955: - bith dkdddene 214.8 5.1 209. 7 27.2 104. 9 77.7 
ET LETTS 216. 6 5.3 211.3 27.3 106. 1 77.9 
EEE TEEN 217.2 5. 0 213.2 27.9 106. 9 77.4 
Pt tthkn diibbennsvennedal 221.0 4.4 216. 6 28. 3 109. 9 78. 4 
+ .csabchisnacesessesmel 217.2 2.8 214. 4 27.1 _108. 9 78.4 
ER lS 216.1 4.5 211.6 27. 2 105. 6 78. 8 
BE TS, RI 5 317.3 7.0 210.8 37.2 104. 4 79. 3 
EG SS ae as 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 
RE ie, a 217.4 6. 2 211.2 27. 4 104. 2 79. 6 
ES, Ste 219. 7 6.1 213. 6 28. 3 104. 7 80. 6 
tt ce ea 217.5 4,2 213.3 27.4 105. 2 80. 7 
SS (SCL RR 219.1 6.3 212.8 27.5 104. 5 80. 9 
EE SE a 220. 2 6. 0 214. 2 27.5 105. 4 81. 2 
SE Se a 220. 9 4.3 216. 6 27. 7 107. 4 81.5 

















. Includes U. 8. Sovernmnans deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 
posits and currency held by State and local governments. 

Includes demand Seoeee, ether than interbank and U. 8. Government, less cash items in process of collection. 

in commercia! banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


: Preliminary estimates. 


Nors—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BANK LOANS, INVESTMENTS, AND RESERVES 


During October, loans of commercial banks rose $300 million, compared to a $1.0 billion increase in September and 
an $800 million increase in October 1955. In Nevember member bank borrowings at Federal Reserve Banks were 
unchanged, but the average reserve deficiency (borrowings at the Federal Reserve less excess reserves) increased. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ALL COMMERCIAL BANKS 
160 reareesemscnceneoenenenee a owe 1 60 
LL TOTAL LOANS AND i all “al 
140 _—_, f i nemeimemmmeaiiiliies 
120 a a 
80/--— —+t—___ ——}--—+-- a _ = —§— 80 
a 
BANK LOANS pn _ 
a | 60 
INVESTMENT IN U.S. GOVERNMENT SECURITIES a 
i a tal | ey 
lt — = i mace “= $0 
INVESTMENT IN OTHER ates” - 
ee ee ee oe fcaes eee os. soe ee oe Te oe ee Teen oe ee eS wooe! eee eT one eae ee 1?) 
1950 1951 1952 1953 | 1954 1955 1956 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
[Billions of dollars] 
All commercia! banks || Weekty All member banks !8 
I a st Borrow- 
End of period Total loans iterator ow rr Reserve balances | ings at 
and invest-| Loans U.S. Gov-| Other — Federal 
sines 
mente Total = securities loans : Required | Excess nos ng 
Di cvesekecceseeceens 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17. 0 .8 me 
D+ ccacuercoceseoses 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 15. 6 .8 of 
Dcccaseonenesesons 132. 6 57.7 74.9 61.5 13. 3 21.6 18. 5 .8 .3 
Sn css6ennesesennne 141. 6 64. 2 77.5 63. 3 14.1 23. 4 19. 6 * .8 
Pt eccnectesseneens 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 ot 8 
Dscevencescusceess 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 8 ol 
a 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 3 .6 .6 
1955: October..--..- 158. 9 79. 2 79. 7 62. 9 16.8 25. 1 18.3 .5 9 
November. --.- 159. 4 81. 4 78. 0 61. 4 16. 6 26. 0 18. 4 5 1.0 
December --_-.-- 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 6 6 8 
1956: January...--.-. 159. 4 82. 0 77. 4 60. 9 16. 5 26. 2 18. 6 6 .8 
Peoruary...... 158. 4 82. 5 75. 8 59. 2 16. 6 26. 3 18. 2 5 .8 
a 159. 9 84. 7 75. 2 58. 6 16. 6 27.8 18. 3 .6 1.0 
pe 160. 1 85. 3 74. 8 58. 2 16. 6 27.8 18. 3 .5 1.1 
Ee 159. 7 86. 0 73. 7 57. 3 16. 4 27.8 18. 3 5 1.0 
ee 160. 0 86. 9 73. 1 56. 6 16. 5 28. 8 18. 4 .6 8 
a “wavcssned 159. 6 87.1 72. 4 56. 2 16. 3 28. 6 18. 2 . 6 me 
August 4. .....- 161.0 87. 5 73. 6 57. 2 16. 4 29. 2 18. 2 .6 9 
September 4___- 162. 1 88. 5 73. 5 57. 0 16. 5 29. 7 18. 4 . 6 .8 
October 4___-_.- 162. 5 88. 8 73. 7 57. 4 16. 3 29. 9 18. 4 5 .7 
TRE 9 8 ce laccoapanancieschanees heataeonS nanos sesone linc deeee a 30. 4 | 18. 5 .3 Pe 




















1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

+ Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates 


Nors.—Detall will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 





In October, total consumer credit outstanding increased $120 million, compared to $200 million in September of this 


year and $400 million in October of last year. 














































































































—== 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
50 $0 | 
~ END OF MONTH | 
40 40 
TOTAL CREDIT OUTSTANDING | 
| 
30 1 
| 
20 20 
\ INSTALMENT CREDIT 
| 
10 10 
NONINSTALMENT CREDIT 
() ) 
(ENLARGED SCALE) 
4 — $$ $_____— 4 
INSTALMENT CREDIT EXTENDED 
2 — 7 See 2 
hn Gf INSTALMENT CREDIT REPAID | 
a ) | | | 
gee rere errs weve seers oe ee pe 0 
1950 1951 1952 1953 1954 | 1955 1956 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
: ‘ Noninstalment credit 
Instalment credit outstanding . 
oe outstanding _ Instal- | Instal- 
End of period |_ credit Auto- Other /|Repair and ment ment 
outstand- ; consumer} moderni- | Personal Charge || credit ex-| credit 
ing Total mobile goods zation loans Total | accounts || tended * | repaid * 
ceed paper ! loans 3 
TS 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 6, 872 6, 060 
11, 570 6, 695 1, 924 2, 143 718 1,910 4, 875 2, 353 12, 713 10, 190 
14, 398 8, 996 3, 018 2, 901 853 2, 224 5, 402 2, 673 15, 585 13, 284 
1 ae 17, 305 11, 590 4, 555 3, 706 898 2, 431 5, 715 2, 795 18, 108 15, 514 
a 21, 395 14, 703 6, 074 4,799 1, 016 2, 814 6, 692 3, 291 21, 558 18, 445 
Tceaediapecce 22) 617 15, 294 5, 972 4, 880 1, 085 3, 357 7, 323 3, 605 23,576 | 22, 985 
Ti ctdiepoccs 27, 401 19, 403 7, 733 6, 174 1, 385 4,111 7, 998 4,011 29,514 | 25, 405 
ee 31, 243 23, 005 9, 835 6, 779 1, 610 4, 781 8, 238 4,124 31,558 | 27, 956 
1954......----- 32, 292 23, 568 9, 809 6, 751 1, 616 5, 392 8, 724 4, 308 31, 051 30, 488 
0 ee 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 39, 128 33, 676 
1955: Sener - 36, 169 27, 702 13, 075 6, 959 1, 625 6, 043 8, 467 3, 586 3, 361 2, 854 
October...| 36, 573 27, 968 13, 246 7, 025 1, 648 6, 049 8, 605 3, 715 3, 211 2, 945 
November.| 37, 114 28, 269 13, 326 7, 169 1, 661 6, 113 8, 845 3, 839 3, 271 2, 970 
December.}| 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 3, 785 3, 034 
1956: Jan ---| 37, 848 28, 886 13, 481 7, 487 1, 638 6, 280 8, 962 3, 961 2, 885 3, 019 
February. 37, 474 28, 915 13, 574 7, 371 1, 628 6, 342 8, 559 3, 530 2,918 2, 889 
March. --- 37, 761 29, 112 13, 743 7, 300 1, 631 6, 438 8, 649 3, 469 3, 305 3, 108 
i —— 38, 29, 419 13, 892 7, 337 1, 643 6, 547 8, 803 3, 531 3, 329 3, 022 
------| 38,919 29, 763 14, 059 7, 401 1, 677 6, 626 9,156 3, 701 3, 470 3, 126 
June...... 39, 454 , 14, 255 7,417 1, 700 6, 712 9, 370 3, 804 3, 390 3, 069 
July....-- 39, 478 30, 297 14, 381 7,421 1, 710 6, 785 9, 181 3, 674 3, 316 3, 103 
Beptemiber 39, 878 , 644 14, 530 7, 493 1, 734 6, 887 9, 234 3, 696 3, 504 3, 157 
x 40, 074 | 30,707 14, 533 7, 497 1, 758 6, 919 9, 367 3, 780 2, 981 2,918 
October..._.| 40, 196 30, a 14, 478 7, 601 | 1, 781 6, 951 9, 385 3, 875 3, 382 3, 278 











purchasing automobiles and other consumer 
thoes held by retail outlets are included in ‘‘o' 


Salas 


Norsz.—Data beginning 1948 are oka revised sates. See Federal Reserve Bulletin, October 1956. 


anu secured by the items purchased. 
er consumer goods paper.” 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on new Treasury bills reached new highs in late November and early December, as did yields on high-grade 
municipal, corporate, and Federal bonds. 






























































































































—— = 
PEPCENT PER ANNUM PERCENT PER ANNUM | 
- 4 | 
| 
| 
CORPORATE Aco BONDS 
(moooy’s) | 
| 
4 ————— 7 cain ig 13 
ganee 
—_—"" | f 
| TAXABLE GOVERNMENT BONDS | / ‘ 
} se it. or - Nd ‘ 
| a / " 
o 
== r. i ae 
| 7 
| / 
| ae | 
| ’ | 
| a | 
/ | 
aonaanend | 
TREASURY BILLS 
‘-——_—______ oe es : eo 
otter tt ht do 
1950 1951 1952 1953 1954 1955 1956 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
L SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS” | 
(Percent per annum] 
U. 8. Government security yields High-grade Corporate bonds Prime 
; municipal (Moody’s) commercial 
rome = Taxable bonds ? (Becta & paper, 
xable bonds 
bills 1 Poor's) * Aaa Baa 4-6 months 
| Ere netre* 1. 040 2. 44 2. 40 2. 82 3. 47 1. 44 
it viepsuaikckenawantwus 1. 102 2. St » il 2. 66 3. 42 1. 49 
Dt .ocavendetwumeudénauee 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
Ne <a ie hat eabina chee oe abe 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
REESE EAE ere 1. 766 2. 68 2. 19 2. 96 3. 52 2. 33 
SS ee eee 1. 931 42. 92 53. 16 2. 72 3. 20 3. 74 2. 52 
| RE See een 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
0 ee ee 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
1956: January_.....-.-.---- 2. 456 2. 86 2. 94 2. 64 3. 11 3. 60 3. 00 
February ............. 2. 372 2. 82 2. 93 2. 58 3. 08 3. 58 3. 00 
ee 2. 310 2. 90 2. 98 2. 69 3. 10 3. 60 3. 00 
eee: 2. 613 3. 05 3. 10 2. 88 3. 24 3. 68 3. 14 
2, cpebineduaennee 2. 650 2. 94 3. 03 2. 86 3. 28 3. 73 3. 27 
ES ee ere ees 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
SESS 2. 334 2. 97 3. 05 2. 78 3. 28 3. 80 3. 27 
[SESS 2. 606 3. 15 3. 19 2. 94 3. 43 3. 93 3. 28 
September-.--.-------- 2. 850 3. 19 3. 25 3. 07 3. 56 4. 07 3. 50 
CRO OE 6 6 occcccncnce 2. 961 3. 18 3. 24 3. 14 3. 59 4.17 3. 63 
November___.-_------ 3. 000 3. 30 3. 31 3. 38 3. 69 4. 24 3. 63 
Week ended: 
1956: November 3----- 2. 889 3. 26 3. 29 3. 23 3. 65 4. 20 3. 63 
| rer 2. 914 3. 27 3. 29 3. 27 3. 66 4, 21 3. 63 
«eee 2. 979 3. 26 3. 29 3. 37 3. 67 4. 22 3. 63 
| Se 3. 043 3. 30 3. 30 3. 41 3. 71 4, 26 3. 63 
December 1_-_-_-- 3. 174 3. 36 3. 34 3. 45 3. 73 4. 30 3. 63 
Rea 3. 102 3. 35 3. 34 3. 45 3. 72 4, 32 3. 63 
[ae 3. 268 3. 36 3. 34 3. 43 3. 72 4.35 3. 63 
1 > ¢Bonds due or callable from 10 to 20 
ott ae et Geen cement ue sates Seat e eenemrerer on, 
H r > . u e . an 
Steer to yenans Aneil 1005-hMaroh 1968, bonds due or callable efter 12 years. SS rw nam tae 


3 Weekly data are Wednesday figures. 29 





STOCK PRICES 
Stock prices declined during November. 












































































INDEX, 1939100 INDEX, 1939=100 
| §00 T 500 
| MONTHLY | WEEKLY 
| | 
: ssaeaeenuanian | 
400 }|— —_—— - 
300 | — 
TRANSPORTATIONS | 
} —— —_— —$$$__—____—_ aan — 
200 } ee ee on) eee cereal COO 
COMPOSITE INDEX ~ “ 
tl ~~ 
UTILITIESS rer 
oe we ee ee = bt a eet fi 
100 TiisletTITt iit Tee petisiiitiiiiitiriiitipiiitiriiitiiiis eee ore we 100 
1950 1951 1952 \ 1953 1954 | 1955 1956 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
Com- | Manufacturing Sasa Trade, 
Period posite Tota! | Durable | Nondura-| portation | Utilities | finance, | Mining 
| index! goods_ | ble goods and service| 
Weekly average: 
I | 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117.3 
I i aa a aha sin Gahan aes 132. 7 136. 8 124. 3 148. 6 | 158. 1 99. 3 156. 9 133. 0 
Dl iithinetteussesees< | 127.7 | 182.1 116. 0 147.2 | 136.0 98. 1 160. 7 129. 4 
iene | 154.1 | 165.7 150. 2 180.2 | 160.0 108.9 183. 8 143. 5 
| a 184.9 | 206.8 178. 5 233. 1 199. 0 112.6 207. 9 204. 9 
| Baia eae 195.0 | 220.2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
| fe RS aa 193. 3 220. 1 192, 6 245. 2 218. 7 121. 5 207. 1 240. 5 
I th cited acai iabeeeids: 229. 8 271.3 245, 2 295. 2 232. 6 135. & 235. 6 267. 0 
| Ene aie ae 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312.9 
1955: December________- 333. 6 418.7 395. 9 439. 2 331. 6 154. 3 323. 2 326. 2 
1956: January___________ 325. 7 407. 8 378. 6 434. 4 320. 2 153. 8 309. 8 330. 3 
February__....---- 330. 0 413.3 382. 8 441.0 322. 8 156. 1 309. 6 350. 2 
as 350. 9 443. 4 412.0 472.0 343. 6 159. 7 321.9 372.9 
ie 355. 4 452. 4 410. 5 490. 6 347. 9 187. 3 316. 7 369. 4 
ere 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
Rg 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
Sis Ss, eos go < 359. 4 459. 6 420. 7 495. 4 334. 8 158. 7 314. 6 368. 6 
ES... .ceacooe~ 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312. 7 373. 1 
September-___------ 344. 8 440. 2 422. 0 457. 3 312. 9 155. 3 301. 5 349. 3 
October__________-_ 341. 6 436. 7 421. 6 451.0 317.8 152. $ 298. 9 337.3 
November__.__--.- 338. 5 431. 4 417.3 444, 8 310. 8 152. 8 296. 0 355. 2 
Week ended: 
1956: November 2____-- 344. 5 440. 8 423. 4 457. 2 317. 3 153. 0 300. 6 344, 2 
Bel istics ws 341. 6 435. 9 421. 7 449, 4 312. 9 153. 7 300. 1 340. 3 
a 338. 1 430. 2 419. 1 441.0 310. 9 153. 2 299. 5 356. 0 
he 334. 4 425. 2 413. 3 436. 6 307. 6 152. 0 292. 7 367. 5 
a 333. 7 424. 7 408. 9 439. 6 305. 5 151.9 287. 3 368. 0 
December 7____-- 346. 0 443. 9 427.5 459. 5 318. 9 152. 4 290. 8 365. 4 





























tor trade, finance, 


stocks: 98 for durable goods manufacturing, 72 tor nondurabie goods manufacturing, 21 for transportation, 29 for utilities, 31 


service, and 14 for mining. Ind 


Source: Securities and Exchange Commission. 


exes are for weekly closing p: 





FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 4 months of the current fiscal year was $4.5 billion, compared to $6.6 billion 
for the same period last year. Tax collections are seasonally low during the first half of the fiscal year. 





















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75} uous » =o] 78 ‘MONTHS y 
50+ 4+ 50 
25 = 4+ 254+ 
Py ee ‘ % ES 0 Seon 
1952 1953 1954 1955 1956 1957 1953 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (t+) OR DEFICIT (-) 
75 - EXPENDITURES = (ENLARGED SCALE) 
+5 + a 
SOF — BIS FIRST 4 “= * 
2s b eS ; 
; ea] fal el “ wid 
1953 1954 1955 1956 1952 1953 1954 1955 1956 1957 
% ESTIMATED , FISCAL YEARS 
L SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Net budget expenditures Bud : 
get sur- | Public debt 
Period Net eee Major plus (+) or (end of 
seen Total national deficit (—) period) ? 
security ! 
Pe Tn. weccdepdebenedebanebabanaiad 43. 6 95. 1 76. 8 —51. 4 202. 6 
Dil cs ene nee need neha aenekeie 39. 8 39. 0 14. 4 +.8 258. 4 
RT. 30s cua ceousekeuks cous xebee 41.5 33. 1 11.8 +8. 4 252. 4 
I So 0s as ne ann eeeeamemeinee 37. 7 39. 5 12. 9 —18 252. 8 
Pen. 52 cckeneeeacataceEnncacenkees 36. 5 39. 6 13. 0 —3.1 257. 4 
a. nae cede neieeeeneneas ae 47. 6 44. 1 22. 4 +3. 5 255. 3 
Ee ae eee 61. 4 65. 4 44.0 —4.0 259. 2 
EC Ss onda bdededueeencnncencnoueeun 64. 8 74. 3 50. 4 —9. 4 266. 1 
a i cece ep masasadnncooaemns 64. 7 67. 8 46. 9 —3.1 271.3 
I atin niacin aie enim batiaaniniib mins 60. 4 64. 6 40. 6 —4,2 274. 4 
SE ns setiemnntnneanbebeunsane addin 68. 2 66. 5 40. 6 +1. 6 272. 8 
Fiscal year 1957 (estimated)...._--.-.------------- 69. 8 69. 1 40. 8 +.7 271.5 
FOEt ccs cacccacoceccosnconcscsnsences 5. 5 5. 3 3. 5 +.2 277.5 
Dt. (<0. (coset eevbucndagacnuacceues 2.7 5. 4 3. 3 —2.7 279. 9 
DEE. in cena deaunseasencdeannbankece 4.7 5. 2 3. 1 —.5 280. 2 
CO ES ee eae 4.9 5. 7 3. 5 —.8 280. 8 
SOR dc cvecscnconstaseccvsnesacinenctse 4.7 5.3 3. 0 —.6 280. 1 
PRE a cece dtiaecadeeeenesedbecseenecaue 6. 2 5. 0 3. 2 +1.2 280. 2 
tsar orci ag ac aE ee as a aa al 11.3 5. 4 3. 3 +5. 9 276. 4 
Pe cic tncencipeeskeeeseeacnadewones 4,1 5. 4 3. 2 —1.3 275. 8 
aici ceili bhetedgheieaiab otelbeghiiiig aati tinsel as 5.0 5. 5 3. 4 —.4 276. 8 
ee nal Bad wee bear ees eh cinSae 11. 6 6.9 4.5 +4, 7 272. 8 
BE Micckcusscdinbedeteadnsereaneseoeseoss 3. 5 5. 5 3. 0 —2.1 272. 7 
OO 5. 0 5.9 3. 6 —.9 275. 6 
REE. caccenensesensesasecoesesucose 6. 2 4.9 3. 2 +1.3 274. 3 
DT ckce eh a nde heeevanesbninheken 3. 2 6. 0 3. 8 —2.8 275. 4 
Cumulative totals for first 4 months: 
NE CORE Sind 6 ose ewesisecesnccesscoucnes 15. 7 22. 3 13. 4 —6. 6 279. 9 
(aaa 17. 8 22. 4 13. 5 —4.5 275. 4 




















1 Revised to include the items classified as ‘‘major national security” in The Budget of the United States Government for the Fiscal Year Ending June 80, 1967. These 
expenditure items are: Military functions of Defense Department, mutual! military program, development and control of atomic energy, stockpiling of strategic and 
critical materials, and defense production expansion. 

3 guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 

§ Preliminary 


NotE.— Detail wil] not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 31 





CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


Federal cash receipts exceeded cash payments by $10.4 billion in the first 9 months of 1956, compared with an excess 
of receipts of $3.0 billion in the first 9 months of 1955. 








BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
80 80 





FIRST THREE QUARTERS 








CASH RECEIPTS 
CASH PAYMENTS § 















































EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
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EXCESS OF CASH PAYMENTS | | | | 


i980 | ws | w95e | 1953 | 1954" | 19554 i955” | 1956” 
CALENDAR YEARS 








PRELIMINARY ESTIMALES. 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. {COUNCIL OF ECONOMIC ADVISERS 




















{Millions of dollars] 





Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 





Fiscal year total: 
1955 ! 


67, 836 70, 538 — 2, 702 
77, 067 72, 593 +4, 475 


42, 419 41, 969 +450 
59, 278 58, 034 +1, 244 
71, 839 72, 980 —1, 641 
70, 041 76, 194 —6, 153 
68, 562 69, 643 
71, 448 72, 188 


21, 302 17, 175 
20, 749 18, 587 
15, 330 18, 589 
14, 067 17, 837 


24, 069 17, 097 
23, 656 19, 125 
16, 876 18, 016 














Nors—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of th the Budget ond Treasury Department. 
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